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ADVERTISEMENT 


ADVERTISEMENT 








$27,500,000 


The Goodyear Tire & Rubber Company 


Ten-Year 8% Sinking Fund Gold Debenture Bonds 


Dated May 1, 1921 Due May 1, 1931 
Total authorized $30,000,000. Interest payable February 1 and August 1. Coupon bonds of $1,000, $500 and $100; register- 
able as to principal. Principa! and interest payable in New York at the office or agency of the Company. Redeemable as a 
whole, or in part for the Sinking Fund, at any time after May 1, 1922, on 30 days’ notice at 110 and interest. The Company 
agrees to refund the present Pennsylvania four-mill tax to holders resident in Pennsylvania who have paid such tax. 
Application will be made in due course to list on the New York Stock Exchange 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 

The Trust Indenture provides for the retirement of the entire issue either 
through operation of a Cumulative Sinking Fund to purchase up to 110 and 
interest or to call at that price, or by payment at maturity at 110 and interest 











The following information is summarized by Mr. E. G. Wilmer. President of the Company. 


The Debenture Bonds are the direct obligation of the company and constitute its sole funded debt apart 
from a closed First Mortgage of $30,000,000 due May 1, 1941, five per cent of the face amount of which 
shall be retired each year at 120 and interest by the operation of a Sinking Fund. These Debenture Bonds 
were sold by the company in May, 1921, and the proceeds applied to payment of current obligations. 


ASSETS 


The balance sheet of The Goodyear Tire & Rubber Company as at September 30, 1921, as prepared by 
Messrs. Price, Waterhouse & Co. shows cash, United States Treasury Certificates and Bankers Accep- 
tances of $23,722,485, and total liabilities, other than capital and reserves, of only $6,762,737. The net 


figures include: 


Net Tangible Assets, less all Reserves $136,999,044 

Net Current Assets 60,442,533 

Net Property Account, less Depreciation , 53,166,517 
EARNINGS 


Net sales and net income of the company for the five fiscal years ended October 31, 1920, as certified by 
Messrs. Price, Waterhouse & Co. have been as follows: 


1920 1919 1918 1917 1916 


Net Sales, after Allowances, 
Returns, etc. $188,866,024 $158,258,892 $122,675,726 $103,558,669 $59,122,281 


Net Income available for 


Interest, Taxes and In 
ventory Adjustments . 10,384,908 23,759,989 16,176,808 15,667,765 7,456,877 


For the seven months from February 28, 1921, to September 30, 1921, Net Sales were $62,421,179, and bal- 
ance available for interest was $6,838,486. 

From net income shown above for 1920, inventory adjustments were made amounting to $9,970,000. As 
of February 28, 1921, a further inventory adjustment was made of $32,850,000. The balance sheet re- 
ferred to above is based upon the changes in assets and liabilities resulting from these adjustments. 


MANAGEMENT 





During the life of these Debentures control of the management of the company, through the right to elect 
a majority of the Board of Directors, will be vested in Messrs. Clarence Dillon, of Dillon, Read & Co.; 
John Sherwin, Chairman of the Board of The Union Trust Company, Cleveland, and Owen D. Young, 
Vice-President of the General Electric Company or their successors, through Management Stock. 


We offer the above Debentures for delivery when, as and if issued and 
received by us, subject to the approval of legal proceedings by counsel. 





Price 99//, and Interest 


Dillon, Read & Co. 

The National City Company Lee, Higginson & Co. 
Blair & Co., Inc. White, Weld & Co. 
Redmond & Co. Kissel, Kinnicutt & Co. 

A. G. Becker & Co. Hallgarten & Co. 
Continental and Commercial Trust and Savings Bank 
The Union Trust Company, Cleveland 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it ls accepted by us as accurate. 


Orders have been received in excess of the amount of debentures offered. This advertisement appears asa matter of record. 
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Will Arms Conference be a New Versailles ? 


Special Correspondence of The Annalist. 
WASHINGTON, Nov. 12, 1921. 
TTIMMMMMMsy AS Germany done 
her best to meet 
the reparations 
conditions imposed 
by the Treaty of 
Versailles? Is_ it 
true that Germany, 
acting in good 
faith, is unable to 
meet the payments 
demanded by the allied nations, or has 
she deliberately misdirected her fiscal 
affairs and entered upon a campaign of 
world-wide propaganda in an effort to 
bring matters to a crisis at the very time 
that the Conference on the Limitation of 
Armaments is to assemble in Washing- 
ton? 

These questions are being asked in 
many quarters in Washington today, 
and there can be no doubt that the sit- 
uation created has strengthened the ar- 
guments of those who contend that world 
economic problems of this character must 
be brought before the conference and 
settled if a successful conclusion of the 
other issues is to be reached. 

Whatever may be the facts concern- 
ing the course which events have taken 
in Germany there is no denying the crit- 
ical situation confronted. Certainly there 
is reason to believe that the German 
leaders have permitted by inaction, if, in 
fact, they have not actually accelerated, 
the movement which has made the Ger- 
man mark a thing of negligible value. 

There is no satisfactory evidence, for 
one thing, that any steps have been taken 
by the German Government to check the 
mad course of inflation and speculation 
which has brought the value of the mark 
as low as 300 to the dollar, and which 
threatens to drag it far below that level. 
There have been protests on the part of 
German statesmen that such is not the 
case, but these protestations have not 
been found convincing. 

They have been followed by the famil- 
iar cry that Germany has been asked to 
pay far more than she was able to pay; 
that, as predicted by many a German 
statesman and financier, the economic 
provisions of the Treaty of Versailles 
have at last brought ruin to Germany, 
and by their severity defeated the very 

#urpose which actuated the framers. 

For several days the newspapers have 
been filled with dispatches from Ger- 
many relating the financial reign of ter- 
ror through which that nation was pass- 
ing, and telling of the despair of her 
leaders in Government and finance. It 
has been predicted that the Wirth Cab- 
inet may fall as a result of the situa- 
tion brought about by the decline of the 
paper mark. The Lokal Anzeiger an- 
nounced gravely that Germany had en- 
tered the road of Austria and Poland, 
and that she would be cut off from the 
raw materiai of the world. 

One German statesman, Minister Gess- 
ier, a Democratic member of the Cabinet, 
called attention to the fact that the 
total of 132,000,000,000 gold marks which 
Germany must pay under the Treaty of 
Versailles now calls for seven thousand 





By Rodney Bean 


billion in paper marks, while the 3,300,- 
000,000 gold marks which Germany is 
asked to pay annually in meeting her 
total indemnity now amounts to 127,000,- 
000,000 paper marks, which it would be 
impossible to pay. Scheidemann, the So- 
cialist leader, has proclaimed that the 
fulfillment of the Versailles treaty is 
utierly impossible. He holds that the al- 
lied nations must soon realize the neces- 
sity for a revision of the treaty. 


There can ke no doubt that some of 
the representatives of foreign nations, 
who have come to Washington for the 


Conference on the Limitation of Arma- 
ments, are of the opinion that Germany 
has not done her best to direct her af- 
fairs in a manner which would make it 
possible to meet the conditions of the 
Treaty ot Versailles. would fol- 
low the stern course of making no con- 


Some 


cessions, and permit events to take their 
course. Others believe it is essential that 
the whole question of the economic con- 
ditions of Europe, the Ger- 
man reparations question, be considered 
by the Washington conference, their con- 
tention being that the economic problems 
are so interwoven with Far Tastern 
problems and the limitation of 
ments that they cannot be considered 
separately with the hope of any measure 
of success. 


including 


arma- 


T is argued, for instance, that, while 

the question of reparation 
payments remains in its present status, 
France cannot consent to the limitation 
of armaments on the same basis that 
she could if there were peace in Europe. 
And so long as France must take the 
attitude of being prepared to invade Ger- 


German 


many if reparation payments are 
made peace in Europe, it is held 
established. 

Some of the foreign experts look 


further depreciation in the value of 


eign currency, the British pound inclu 


1 


ed, during the Winter months unle 
inite action is taken soon looking 
re-establishment of world commerce: 


a larger scale, and a cure for some of 
other economic disturbances. 


It will be of intense interest, the 
fore, to watch developments as the W 
ington conference proceeds, and se¢ 
what extent the financial and econo! 
problems are permitted to play a part 


in the deliberations. 

There has been a feeling in some 
ters that Germany entertain 
hope also that the question of repa 
tions will be brought before 
gates, believing that her chances 
taining relief from the severe c 
of the Treaty of Versailles are bette: 
the opinion of America is brought to be 
on the problem. At least the Gern 
mind is said to hold the conviction 
nothing coula be lost by such a venture 


may 
the ce 


mynd} 


The point of view of certain for 
experts, however, is not that much le 
severe conditions in regard to Germar 
necessarily must be accepted. 
portant thing in their opinion is tl 
definite decision shall be 
Germany shall know it is final, and th 
further appeal by open propaganda 


reached ; 


The in 


the arguments of agents sent into Euro 


pean countries and the United States 
futile. 


It is not the belief of those who have 


made a study of the industrial conditions 


The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, Nov. 12. 

HE House agreed to the Senate 

amendments to the bill extending the 
emergency tariff legislation until Feb. 
1, 1922. The bill was sent to the Presi- 
dent for approval. This action was ac- 
cepted as an indication that no perma- 
nent tariff legislation might be expected 
at least until Feb. 1. 

The Senate adopted the Revenue bill, 
with amendments, one of which fixed the 
maximum surtax rate at 50 per cent. 
The bill goes to conference. 

The Conference on the Limitation of 
Armament assembled in Washington and 
organized. Committees on program and 
procedure composed of the heads of the 
various delegations will meet again on 
Tuesday morning. 

The United States Shipping Board 
asks representatives of the Great North- 
ern, Chicago, Milwaukee & St. Paul, 
Southern, Northern Central, Pennsylva- 
nia, Mobile & Ohio, Chesapeake & Ohio, 
Grand Trunk, Boston & Albany, Balti- 
more & Ohio and Missouri Pacific Rail- 


roads to come to Washington on Dec. 
to discuss alleged agreements 


these carriers give preferential treatment 


to foreign shipping lines in connectior 
with exports, in return for a reciproca 
promise that the shipping interests wil 
deliver imports for interior points to the 
carriers. 

Senator McCumber attempted to ob 
tain action on the bill providing for the 
funding of the wartime obligations of the 
allied nations to the United States, but 
the effort was blocked. This ended the 


hope of the bill becoming law befor 


whereby 


{ 


the assembling of the Conference on the 


Limitation of Armament. 

The Senate began work on the bill e& 
tending the powers of the War Finance: 
Corporation in connection with the ex 


tension of relief to the railroads. A long 
debate is expected, although the bill 
passed the House at the last session 


practically in the form recommended by 
the Administration leaders. 
The Finance Committee of the Senate 


Continued on Page 465 
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Stinnes, Underwriter of Germany 


TINNES, the Mighty, 
credited with a 
power than 

house of 


greater 
had the 
Hohenzollern, 
loomed large on the 
horizon of history 
since the armistice. 
A commanding fig- 
ure is he in the Ger- 


has 











many which is now working out her des- 
tiny and reaching forth for the trade of 
the world. 

What the German Emperor was that 
is Stinnes. Before the false fire of the 
2an-Germanic subjugation 
caused Germany to drop the con uests 
of commerce and industry for those of 
the battlefield the Imperial Government 
was aiding the consolidation of manu 
facturers, promoting cartels and making 


dream of 


just such combinations as those in which 
Hugo Stinnes is now the dominant fac 
tor. His enemies and critics say that 
he plots with those of his junker ilk to 
restore the rule of Wilhelm; although 
this may be furthest from his thoughts, 
he does, however, represent the Germany 
which is endeavoring with all her re- 
sources to come back, and his theorie 
are well adapted to the practical work 
which he is conducting in so many fields 
of industry 

There was a pepular lecturer who, for 
many years in this country, spoke before 
the lyceums on “ Acres of Diamond 
His homily was based on the legend of 
the East Indian youth who had journeyed 
to all parts of the earth in quest of his 
fortune, and had returned discouraged to 
the home of his fathers. Looking out 
from the paternal threshold one bright 
morning he saw a bright pebble glitter- 
He picked it up and 
Hence the 


ing in the sun. 
found it to be a rough gem. 
discovery of a great diamond mine, and 
the advent of a colos:al gem industry. 

Hugo Stinnes found his Golconda of 
Black Diamonds in his native Germany. 
His career began with coal. Born in 1870 
at Mulheim, near Duesseldorf, his life 
began on an almost even line with that 
of the German Empire. He was a babe 
in arms when the father of the deposed 
Emperor of Germany was crowned at 
the Palace of Versailles in the land of 
a conquered people. As a man he was 
to stand before the council of the na- 
tions at the same Versailles as one of 
the representatives of a vanquished Ger 
many. 

There is nothing of the scholarly econ- 
omist about Hugo Stinnes. His early ed- 
ucation was little more than that of the 
American high school boy. Urged by his 
father, he made a determined attempt 
to get something of a higher education, 
but left his university before examina- 
tion time arrived, for he knew he could 
not pass in the abstruse and intricate 
subjects which, in a very impatient way, 
he was trying to master. Before he was 
20 he was down in the coal pits working 
with a pick, a miner’s lamp in his sooty 
cap. A strong man is Hugo Stinnes, 
physically and mentally, and in the rough 
manual work which he chose, he found 
an outlet for his energy. He studied coal 
at first hand, he loaded it into trams, 
he watched it going on freight cars to 
all parts of the German realm. 

“Coal,” he once said, “all is built on 
coal. From coal comes iron and steel, 
from iron and steel cannon 
and ships and railroads.” 

The elder Stinnes had an interest in 
several collieries, although most of his 
business ventures were in trawlers and 
fisheries. After the death of his father 
Hugo Stinnes devoted himself to the coal 
operations, and closed out his other in- 
terests while he was laying the founda- 
tions of his fortunes on black blocks. 

Not many years passed before Stinnes 
had under his control sixty coal mines. 
One speaks of carrying coal to Newcas- 
tle as a symbol of an impossible commer- 
cial Venture, and yet before the war 


guns and 


By John Walker Harrington 


Stinnes was actually exporting German 
coal to England. He was reaching out 
to coalless Italy, and extending his trade 
to other European countries. 
When he was taken more and 
into the confidence of the powers, how- 
ever, Stinnes made his black diamonds 
work more and more for the Germany 
which was looking forward to The Day. 
There 
made and coke is left as its 
black coal tar, the source of high explo- 
Coal-tar chem- 


more 


comes from coal as gas is being 
residue a 
sives and poison gases 
istry was to be the new arm of Germany, 
just as it was in the World War and 
as it still remains, for out of the reterts 
of the gas works comes that which may 
make battleships and armies obsolete. 
Stinnes saw in coal commercial aggres- 
sion and chemical warfare, and he added 
holdings, 
companies, 


still more collieries to his 
out for electric 


and such industries as 


reaching 
chemical factorie 
Before long his mines 
of all the 


are related to fuel. 
were producing 10 per cent. 
coal mined in Germany, and his subsid- 
iary companies were reaching out to all 
parts of the empire. There was plenty 
of coal for the gas retort, and a famine 
in the home. What need had the house- 
holder for coal when he realized in his 
cook stove only about 5 per cent. of its 
worth? Coke became cheap in Germany, 
and the precious coal was preparing to 
go to war in the form of vast stores of 
munitions accumulated against the day 


of aggression 


HE fortune of Stinnes in 1914 was es- 

timated at 30,000,000 marks, as con- 
trasted with his rating of 9,000,0C0 
marks in 1897. Now it is largely a mat- 
ter of conjecture. He is said to have 
holdings in many interests which are es- 
timated at 2,000,000,000 of dollars in 
American money, but, with the uncertain 
conditions in foreign exchange and the 
constant shifting of values, who can 
say? It has been asserted that in Ger- 
owns everything. As a 
his finger in 
capital is 


Stinnes 
adventurer he has 
working 
is constantly on the 


many 
born 
everything. His 
enormous, and it 
move from one industry to another. His 
money is always being exercised. 

One of his coups resulted in the union 
of the Rhenish Westphalian Electrical 
Company with several coal corporations 
and a line of steel works. Here was a 
typical example of Stinnes generalship. 
Whenever he could he converted his ccal 
into electricity, and transmitted the re- 
sulting currents over the cables. He 
needed coke for steel making, and coal 
tar for chemical works. In order to trade 
effectively in the products transporta- 
tion was necessary, and hence his inter- 
ests in railroads and development of 
transportation both by land and water. 
It was no far cry from boats on the 
Rhine and the Elbe to the ocean, and an 
interest in the Hamburg-American Line. 
Now that the factories are again in op- 
eration a need for more ships has arisen, 
greater fagilities for conveying German 
products to all parts of the earth, and 
hence Stinnes’s deeper interest in trans- 
portation to foreign lands. He is financ- 
ing in Sweden the construction of huge 
piers and docks for the purpose of carry- 
ing on his projects of world trade. 

After all, coal is only a more solidified 
form of carbon than is wood, and it was 
natural that Stinnes’s attention should 
turn to lumber. In technical parlance 
lumber is merely cellulose, which is wood 
pulp suitable for the manufacture of pa- 
per. And paper suggests the newspa- 
per. After Stinnes had acquired thou- 
sands of acres of forests and scores of 
pulp mills he became one of his own best 
customers by obtaining control of sixty 
newspapers scattered over Germany, and 
thus through paper gained more and 
more the ear of the people, enabling him 


to create public sentiment in favor of 
many projects. First among his journal- 
istic holdings was the old Allgemeine 
Zeitung, once a conservative organ of the 
Hohenzollern administration and now 
the cellulose mouthpiece of Hugo Stinnes 

If Stinnes had never manipulated any 
industry other then lumber he would 
have shown fully his wide 
vision. In the United States stands of 
timber are used up more rapidly than 
For years Germany 


range of 


trees can be grown. 
has had a settled plan of forest conserva- 
tion. No tree is cut down until it is 
known that younger trees are on their 
way to take its place. With the large na- 
tive supply of wood and the vast re- 
sources of Finland and the Scandinavian 
countries Germany, under the present re- 
gime, is able to make new fortunes from 
lumber, and especially froin cellulose in 
the form of wood pulp. 


HEN the supply of cotten from the 
United States was cut off by the 
World War Germany cast about for 
a fibre from which she could make 
fabrics, and for utilization in the manu- 
facture of gun cotton or nitrocellulose, 
the base of smokeless gunpowder and 
high explosives. The researches into the 
derivation of pure cellulose were so ex- 
tensive that Germany is trying to hold 
fast to them, and publishers of 
technical chemical works on cellulose are 
even exacting a pledge from purchasers 
that the books are not to ke taken away 
from German territory. Such a firm hold 
has the new cellulose interest of Ger- 
many that it is now being compared in 
importance with the dye manufacture, 
through which she was enabled to put a 
st-anglehold of monopoly on the color 
a’ i textile interests of the globe. Out 
o cellulose can be made paper which 
Germany may offer in competition with 
the output of American paper manufac- 
turers. From cellulose comes a fine qual- 
ity of the nitrated product, from which 
can be prepared artificial silk to be of- 
fered in competition with natural cocoon 
silk from France and Italy and Japan, 
or with the artificial fibre now being 
produced both in France and the United 
States. Stinnes would see King Cotton 
deposed and cellulose put in his place. 
To trace the financial and commercial 
operations in which Hugo Stinnes is in- 
terested would reyuire a secret service 
bureau. His influence is felt throughout 
the “Imperial Republic.” He is many 
times a captain of industry, and there 
are those who, in view of his activities 
in Belgium, would call him her robber 
baron. When the Belgian factories were 
taken over Stinnes, because of his execu- 
tive ability, was selected to take charge 
of them and to work them to the fullest 


some 





capacity. His foes declare that here he 
revealed his supernal genius as a profi- 
teer. When the time came to give them 
up by virtue of the Versailles Treaty, 
Stinnes had added considerably to his 
private fortune, and gained from that 
source considerable capital to spread over 
his numerous enterprises. 


OWEVER Stinnes may be regarded 

as a moral force, he certainly has 
demonstrated ability as a financial and 
commercial leader. It is true that he is 
gaining large profits for himself, and yet 
those who know him intimately fail to 
see where he gets much pleasure from 
the wealth he has amassed. He has two 
houses in Germany, one at Mulheim, the 
other at Wiesbaden, where he lives sim- 
ply, his wife attending to the ordinary 
rounds which bring domestic 
and tranquillity to her husband and their 
six children. He also has a country home 
in Sweden which, by courtesy, is called 
really is more of a lodge, 


comfort 


a villa, but 
furnished on the simplest lines and with- 
out ary evidences of the luxury which its 
owner could readily command. To and 
fro from the homes of Stinnes his agents 
come and go, for he has on his payroll 
some of the ablest men in Germany who 
served the old regime as secret intel'i- 
gence officers or as 
spreading Pan-Germanic propaganda. He 


agents abroad 
never spares money for the services of 
any man whose abilities he can use. The 
talent of Stinnes, in a large measure, is 
in his of the qualities of 
younger men, in which he somewhat re- 
sembles the late Andrew Carnegie. 


perception 


ambition for leadership 
Napoleonic, yet he is 


critics as 


Stinnes’s 
seems well-nigh 
regarded by his 
necessary to a Germany which is strug- 
place in the commercial 


friendliest 


gling for her 


sun. He believes, as he has said in 
authorized statements, that the cure for 
the present bad state of affairs in the 
world, and especially in Germany. is in- 


Unless there be ccn- 
believes 


creased production 
stant and increasing output he 
that hundreds of thousands of German 
workingmen will starve. Hence his 
money has been put to work to muke 
more for Hugo Stinnes, and to keep as 
many Germans as possible employed. He 
makes no pretense of being a philanthro- 
pist, although many Germans see in this 
sallow, black-bearded man, who looks 
more Mephistophelian than angelic, the 
avatar of a new era. 

Because of his financial ability and his 
strongly marked features in some quar- 
ters there is an impression that Stinnes 
is a Hebrew. However, he does not be- 
long to the race of Disraeli and Roth- 
schild; he is the son of a German father 
and a French mother. He married a 
beautiful woman from one of the Balkan 
provinces, and his children are much less 
German than their father in appearance. 
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HERE seems to be an 








unlimited field for 

} discussion concern- 
} ing the subjects of 
j the value of public 
utility property, 

proper rate of re- 

turn, the amount to 
allow and the meth- 

= » ae od of computing and 
providing for depreciation. Arguments 

and counter-arguments are made before 

courts, commissions and in the press. 

l These discussions have lasted for years 


and still do not seem near a settlement 
Experiences of the last few years 
with the great increase in the cost of 
construction and operation, have un 
doubtedly modified the views of a great 
many upon these subjects. Some years 
prior to the war legislatures and regu 
lating commissions placed the chief em 
phasis, in fixing the rates of a publ 
y utility, upon the value of its propeit 
& and, despite the fact that high cost 
operation and of capital, in recent yeu 
has greatly lessened the importance 
the value of property as a factor in 
ing rates, there are a great many 
sti!l place the major emphasis upon thoi 
factor. Court and commission decisicn 
are numerous, which seem to fix the 








= 
status of these matters, but it must be 
that present law is contrary to economic 
fact as a settlement still seems f 
away. Any change in present ideas wil! 
have great handicaps to overcome, but 
there can be no doubt that this must be 
dore if desived results 2re to be obt: 
Limiting consideration, for the imo 
j ment, to the question of value of prop- 
| erty, a great difference of opinion pre 
vf vails as to what is the proper basis on 
4 which to figure the value Convres 
% providing for the appraisa! of all the 


United States, directed 
Commis- 


railroads in the 
that the Interstate Commerce 
sion report for each property appraised, 
the original cost to date, the cost of re 
preduction new, and the cost of repro- 
duction new less depreciation. With the 
great increase in the cost of construc- 
tion, due to the wartime inflation, there 
is a controversy as to what prices te use 
in figuring cost of reproduction, and 
values of property are reported based on 
prewar prices, on average prices for five 
years, including the high-cost period, on 
average prices of twenty years, including 
the war period, and on average prices as 
of the date when prices were at the peak, 
&e. 

The value of the largest electrical rail- 
way property in the State was recently 
announced by the Valuation Commission, 
based on a report made by a prominent 





firm of engineers. This report pre- 
sented twelve elements, as of Jan. l, 
1921, from which the final figure was 


deduced. By using various combinations 

of the twelve elements the report stated 

that the value of the property and busi- 

mess of the company as of Jan. 1, 

1921, employed for the public conveni- 

ence, was found to be $125,000,000. A 

summary of the various elements used 

pin arriving at the final figure is given 

in the accompanying table: 
The Public Service Commission in de 


+ 
| 


, ciding an application of this company 
for higher fares disregarded the figure 
4 presented by the Valution Commission. 


In the testimony before the commission 
regarding the value of the property the 
witness produced by the engineering 
firm is reported to have admitted that 
this valuation represented neither pre- 
war costs nor present-day costs, but was 
an estimate which the witness had madr 
as to what was the value of the prop- 
erty by projecting in the prewar costs 
an undefined sum to represent present- 
day costs. A very complicated and mys- 
terious estimate of value. The reasons 
for this complication, it seems to *he 
writer, are twofold. 

(1) An utter lack of appreciation, by 
4 regulating bodies, of the great in- 
. creaze in the cost of capital and the 
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By Charles A. Hobein 





Valuation Combinations 


(1) Reproduction cost new of property as a going concern based 
upon prices of labor and material as of Sept. 1, 1920...... 
Reproduction cost new of the property as a going concern 
hasvd upon average prewa) prices for labor and material... 
(3) Cost of the property as a going concern, built up from the 
actual expenditures of the company as revealed by its rec- 
ords, n other words, historical costs............ 
(4) Average per cent. condition of the physical property. . 


$189,489,560 


(2 


R&.815.8 


119,150,263 


st) per cent 


(5) Accrued depreciation of the physical property based upon 
prices for labor and material as of Sept. 1, 1920...... 33,646,7 
(6) Accrued depreciation of the physical property based upon 


Pap ray ene , 14,922,144 


average prewar prices for labor and material 
(7) Operating efficiency of the physical property and organiza- 


86 per cent 


Nh aS 5 dedi 5 kincdinnd J 0% bce elaine demote enaehere eka ateybaoacea tears 
(3) Minimum value of power lease based upon prices for labo: 

Se eee SG OE Tee. 2, TO ion cd caso nid ews ssiew'ss 5:0 19,149,006 
(9) Minimum value of power lease based upon average prewar 

prices for labor and material.......... Sree ree rae ne . 11,194,000 


),.080 00 


(10) Working capital 
(11) Superseded property 


representing unamortized cost of 


erty discarded due to obsolescence or inadequacy...... a 4,701,94 
(12) Reproduction cost of property not used in operation based 
upon prices for labor and material as of Sept. 1, 1920.. 645,59 








basis upon which to establish a 

the answer can be readily establishe 
any one who will consider, in his owr 
individual case, the difficulty and sac 
accumulate capital 


difficulty in attracting capital to pub- 
lic utility investments. Almost with- 
out exception the regulating bodies 
have continued to allow as a fair re- 
turn, on the value of the property, the 


old rates established prior to war- fice necessary to 
time conditions of from 6 per cent. that is, to save money. Every one 
to & per cent. seems very clear . . ar ¢ 
per cent. It seem ry clear, appreciate that it requires character t¢ 


therefore, that with these conditions it 
has been necessary for the companies 
to establish as high a value for the 


save, and thrift should be rewarded, 


penalized. There can be no other an 


property as possible, so as to maintain to this question, then, except that 
“ome rure which wi armi . . ‘ 
income at a figure which will permit owners and creditors of the prope? 
them to operate. Hence the claims for , as 
should get full value for every dol 


reproduction values at high prices and 
the squirming and twisting to estab- 
lish their claims. 

(2) It is to be regretted in many 
cases that engineers doing appraisal 
work complicate the situation by pre- 
senting so many estimates of value for per cent. 
the same rroperty. Is the situation as have been paid which were “ rr 
—— as some presentations make capital,” but only legitimate and prope 
IU ee ° 

dividends representing earnings on the 
full investment, then there should be 
deduction from the value in the nat 
of confiscation under the nom de plu 
“accrued depreciation.” 


which they have accumulated and put 
work in the property for the bens 

the public. If the property has_ bees 
properly maintained and is giving | 
service, and if no dividen 


turn 


Undue emphasis in the past in fixing 
the allowed earning has been 
placed upon the value of the property. 
It cannot be denied that in many recent 
rate-fixing cases value of the property 
has received very littie consideration, HE 
and the ccntrolling factor has been to 
determine the highest rate collectable, 
which would yield the highest net return 
to the utility. The public utility indus- 
try has always called for constant in- 
vestment of new capital. This feature 
of the business may reach a point where 
less new investment is required each 
year, but if so students of the situation 
do not predict such a development. At 
the present date, therefore, the control- 


powel 


proper value to be fixed ur 
these conditions would be the actua 
capital in dollars which has been put 
in other words, the historical cost. The 
are difficulties in establishing the 
values on account of the loss of record 
but an inventory of this property pric 
as of the time of its construction, f« 
those parts of the property for which 
records cannot be found 
doubtedly fairly represent the sacrifice 


would 


; . : of the owners of the property at tl 
ling factor in the establishment of rates : : : : 

ak ry tye ition to ind time of putting in the capital. 

s ould be to pei? a ig ] lon nes - The custom, established by law 
matewonde saree aa capers sided many States, of placing a par va 


panding this industry. What, then, is 
the purpose of fixing a value on a public 
utility property if it be appraised, and 
what is the proper basis? 


upon capital stock will not complicat 
the equitable fixing of relative priority) 
ef interest among the security holder 
although no par value stock would sim 
plify the situation and be much ea 
to adjust to new conditions, which 
fixing of a value might suggest a 
visable. 

When adequate earnings are discu 
it is assumed that these earnings are 
be allowed on every dollar invested ir 
the enterprise and at work in the servi 
of the public. Then, with a proper co 
sideration of the market cost of obta 
ing new capital, the earnings necessary 
for continuing the business in a healthy 
state can be determined. This rate will 
change, but it should be possible to es 
tablish some index figure which might 
automatically change the earning al 


io considering the first part of this 
question, namely, the purpose of fixing 
a value, the purpose of “use for fixing 
rates” is put aside as not applicable 
under present economic conditions, and 
the sole purpose that remains is that of 
ascertaining what interest the owners of 
the various classes of certifcates of own- 
ership, namely, preferred and common 
stocks, and what interest the creditors, 
namely, the bond and note holders, have 
in the property, and equitably to estab- 
lish the claims of these owners and 
creditors to share in the 
earnings. Having determined the rela- 
tion between the value of the property 
and the various classes of creditors and  lowance, say at six months’ periods. This 
owners, the rate of return necessary to will be discussed. Could newspaper 
attract new creditors and owners can be writers, city officials, members of regu 
very closely approximated. latory commissions and judges be in 

In answering the second part of the duced to place themselves in the position 
namely, what is the proper of the owners of the stock or bonds of 


assets and 


question, 








the ( »f securities as would 


ic Utility Invested Capital 


th ow different their at 
titude If members of a ce: 
tain gitator are honest in thei 
essed opinions as re 

per headlines, “ Utilit) 

G ‘ “Gas Company’ 


&c., why do they not 
ket and become part 
ve forms of busine 
tock? If members of 
g sions, in fixing earn- 
ace themselves in the 
pective Investor and 
ng power on a basi 
their 


ce them to plac 
wi the stocks or 
der consideration, the 


bonds o 
ear its proper solu 


ite on an investment 
ing commission and 
the cost of capital in 
drawn into 
e stockholders and 
larger div 

to compensate them foi 


ili not be 
receive 


rchasing power of the 
} vidends and _ intere 
W it! preferred stock, the re 
amount, so that, as the 
market 


irities decreases until 


necreases, the 


imately the market rat: 
tance, take the ca 
bond having a life 
Securities 0 
the present market 
The market vaiu 
be 74.31 per cent. o 


maturity 


market rate. A _ pit 
sell at $70 a lar 
annually 

this situation is ap 
a ime for example a hypo 
with invested capital 
ntribution of capita 
represented by the fol 
50 per cent. bond 
; 20 per cent. preferred 
dividend, and 30 pe 
ck paying 8 per cent 
i make no difference 
had par value pre 
res had been issued it 
contribution of eacl 
The market 
ties of the company 
this time 

owners 


holder. 


would, xt 


while the 


tually would have in 
perty $100,000. The 


ect this situation wou! 

of return on the i 
operty commensurat: 

tr é ket rate for this elass 
pay such a rate on 
i 


f 


a value equal to the 
the owners had placed in 


of adjusting a situa 
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I Buy? 


are about 108% be 
ocks listed on the Ne 
Exchange alone 
literally tho 
and dorn 





der, therefore, tl 
investor finds 

the right investmen 
ult problem 
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Custom and 
work neces- 


tion such as this are many. 
the amount of educational 
sary to change the form of mortgage 
bonds to bonds bearing a variable in- 
terest rate would require many years’ 
work. With the conditions facing us, 
perhaps all that can now be accomplished 
would be for regulating authorities to 
allow a rate of return on the invested 
capital equal to the market rate for cap- 
ital invested with a corresponding risk. 
The corporation could use its earnings 
above the fixed payments required on 
its bonds and preferred stock for rein- 
vestment in the property to provide ad 
ditional margin of safety for its securi 
Better still, bonds and preferred 


ties. 

stock could be issued with participating 

privileges. They would bear a fixed 

minimum inverest and divviend raie and 
participate in aigher disburse- 


would 
ments as thé 
certain fixed limits. 


dollar earn‘ags exceeded 


H/T will constitute sufficient earn- 
ings to maintain securities at a 
market value near par and what will at- 
tract new capital to the enterprise? The 
present measure of the required earnings 
on public utilities securities to yive a 
sound credit rating are as follows: 

Bond interest, 2 times earned. 

Preferred dividends, plus bond in- 

terest, together 1.75 times earned. 

Common dividends, 2 times earned. 

If the securities of the hypothetical 
company heretofore assumed wer? pay- 
ing as shown—bonds 5 per cent., pre- 
ferred stock $7 per share per annum, 
common stock $8 per share per annum, 
the invested capital must make earnings 
of 8.7 per cent. to give the issues a 
proper credit standing, according to the 
measures assumed. These earn- 
ings, however, would not maintain the 
securities at a market value equal to the 
actual capital invested in the property. 
The bonds would have to receive 7.5 per 
cent., the preferred stock $10 per share 
per annum, and the common stock $11.50 
per share per annum under present mar- 
ket conditions to bring about the desired 
result. This, then, would call for a re- 
turn equal to 12.69 per cent. on the cap 
ital invested in the property 

To state the foregoing more clearly, 
the method of arriving at these figures 
may be illustrated 

Column 1, below, represents the pro- 
portionate which the bondhold- 
ers, preferred and common stockholders 
have in the invested capital. Column 2 
represents the percentage to be earned 
on the property investment in order that 
the interest and dividend payments may 


above 


interest 


be earned, with no allowance for any 
margin over actual requirements. 
(1) (2) 


50“. bonds, 5 per cent. interest. 2.5% 
20% preferred stock, $7 per 


share annual dividends.. 1.4% 
30% common stock, $8 per share 

annual dividends....... 2.04% 
100° 6.3% 


A study of public utility securities in- 
dicates a proper measure for determin 
Investors 
Bond in- 


ing the proper credit rating. 
demand as a margin of safety: 
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terest 2 times earned; preferred divi- 
dends, plus bond interest, together 1.75 
times earned, and common dividend 2 
times earned. 
The following 
method of estimating the earnings on 
the amount invested in the property 
necessary to give these credit ratings: 
Let x equal earnings required, b bond in- 


equations give the 


terest requirement, p preferred dividend 
requirement, and ¢ common dividend re- 
quirement. 

if 2b ‘175 (b + p), then x — (b+ p) 
1.75 (b+ p), then x —2b= 2c, or x= 


seen. It should be apparent from this 
that, under present conditions of high 
cost of capital, new capital is not going 
to flow readily into the railroad indus- 
try. 

The argument advanced in the past 
that public utility and railroad business 
being more or less of a monopolistic 
character and not subject to the hazards 
of competitive forms of enterprise, and, 
furthermore, being practically assured of 
a fixed rate of return, could attract capi- 
tal at a lower rate than other form of 
industry, is yet to be proven under ac- 


tual conditions. Public utility and rail- 





2c, or x = 2c + (b+ p), and if 2b> 
2b + 2¢ road enterprises are far from being 
. . 

How to Compute Earning Requirements 

(tl) (2) (3) (4) (5) (6) 
74.31%... 50% 37.15% bonds 5 per cent. interest........... 7.5% 3.75% 
$70 share.. 20% 14.00% preferred stock $7 per share annual..10 % 2.00% 
$70 share... 30% 21.00% common stock $8 per share annua)l..11.4% 3.42% 

1OO%  T2.15% 
2c+(b+p) and using for b, p, and ¢, the values 


Using the formula x 
given in column 6 above, t 








he earnings required are 12.59%. 


x= 6.84+5.75 
x=12.59% 








In the case under consideration 2b 
is less than 1.75 times b+ p, but in the 
majority of cases it is probable that the 
reverse would be true. 

The accompanying table shows the 
method cf estimating the percentage re- 
quired to be earned on the capital in 

ested so as to maintain the securities 
it a market value commensurate with the 
‘apital investment they rep.esent. 

Column 1 the app. oximate 
market values wh.ch securities 
would have at the presen: time paying 
the interest and dividend rates s:ipulated 


represent 
thes 


in Column 4 

Column 2 represents the proportionate 
uiterest which the bondhcldcrs, preferred 
«nd common stockholders have in the in- 
vested capital. 

Column 3 1ep.2sents the market value 
proporvicnate interest which the 
ts and preferred and common 


of the 
vondhold 
tockhe ders would have in the invest u 
capital. The total market value of the 
securities \.ould be 72.15 per cent. of the 
ectual capi al investi d, or, if the capital 
invested was $100,000, outstanding se 
curities at market would bring only 
$72,150, povided the interest and divi- 
dend rates were those mentioned in 
Column 4 

Column 5 represents the yield at mar- 
ket value on the various classes of capi- 
tal sccurities paying the rates of interest 
and dividends mentioned in column 4. 

Column 6 represents the percentage 
to be earned on the property investment 
to cever the vield at market values on 
the bonds and stocks without any mar- 
requirements, equal 


gin beyond actval 


to the percentages of 


tioned in column 2 


column 5 men- 


T may be said that while the rate of 
return 12.59 per cent. on the property 
investment is satisfactory, under present 
conditions, with the varying cost of capi- 
tal, a different figure would have to be 
within possibly three or six 
While this is true, the figure 
adjusted 


fixed 
months. 
for rate of return 
every three or six months by the use of 
index figures, the yield on 
twenty representative utility 
bonds being taken as an index figure for 
public utility bond and similar 
average figures for preferred stock and 
common stock yields. As _ illustrating 
this point the average figure for yield 
on twenty public utility bonds on Jan. 1, 
1917, was 5.37 per cent compared with 
a yield of 7.29 per cent. on the same 
bonds on May 15, 1921. 

How far the amendment to the Inter- 
state Commerce act, which provides that 
the rate of return on property invest- 
ment in railroads shall be limited to 54% 
per cent., or in special cases to 6 per 
falls short of actual conditions 
indicates. can he 


could be 


average 
public 


yield 


cent., 


which the foregoing 


acsured of a fixed rate of return, and 
they are subject to hazards of good and 
bad management, the same as any other 
enterprise, and in the case of the rail- 
roads, particularly at this time, the rate 
of return is only about 2 per cent. or 3 
per cent. on the invested capital. 

A very great problem is presented in 
keeping the proportion of capitalization 
of the various security holders at the 
proper ratio. A company can continue 
to raise new capital through the sale of 
bonds up to a certain point, and then it 
can raise additional capital through the 
sale of preferred stock, but a point is 
ultimately reached when additional capi- 
tal must be put in by common stock- 
holders or else the financial structure 
becomes top heavy, and, in case of poor 
business, a receivership might result. 

In the matter of depreciation discus- 
sion has run to great length. The ques- 
tion involves what is the proper sum to 
allow for depreciation and, while this 
question has never been settled, the dis- 
cussion goes on and attempts to decide 
the proper method of computing and 


providing for depreciation, before arriv- 
ing at a settlement of how much to pro- 
vide. The discussion of the latter ques- 
tion gets down to the fine point of dis- 
cussing whether depreciation be com- 
puted on a straight-line basis or a sink- 
ing-fund basis. In view of the unsettle- 
ment of the main points this seems 
rather an idle discussion. An attempt 
is made, in many instances, to draw a 
fine line between items 
called maintenance and so-called depre 
ciation, and the point for drawing thi 
line is varied from year to year. Ii 
seems impossible to consider the 
jects of maintenance and depreciation 
separately. Certainly the two items are 
proper cost items which the 
of the enterprise must pay in order that 
the property be kept in first-class con 
dition and capable of rendering 100 per 
cent. service. 


which are so- 


sub 


customers 


Would it not simplify the matter to 
handle maintenance and 
through one account, charging the ore) 
ating expenses during a number o 
years with a sum sufficient to care for 
current maintenance and replacements 
as well as provide an unexpended balance 
which could be credited to a reserve ac 
count? Should maintenance and re 
placement charges exceed the 
charged against income the reserve ac 
count could be drawn upon to make up 
the deficiency. When the reserve ac 


depreciatio: 


amount 


count reached a predetermined balance 
the charges against income for mainte 
nance and replacements could be only 


that amount actually expended in that 
month. Thereafter should it be neces- 
sary to replace any part of the property 
account could be charged 
Should the reserve be 
the predetermined bal- 
couls 


the reserve 
with the excess. 
depleted below 

ance the charges against 
again be increased above actual expendi 
tures for maintenance and replacements 
and the reserve balance again be brought 
to its proper balance. 


income 


These considerations of the three in- 
terlocked public utility regulation prob 
lems are submitted with the firm cen- 
viction that a recognition of their jus- 
tice and full or partial adoption would 
help to establish much better conditions 
in the industry. They are submitted also 
with a full understanding of the diffiecul 
ties which must be overcome to have 
regulatory authorities and the public rec- 
ognize the requirements of the business. 
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Petroleum and World Politics 


important part 
played by ccrtain 
basal mineral re- 
sources, in relation 
not only to industry 
and trade but to the 
world problems of 
diplomacy and war, 
is coming to be 
clearly understood. 
Elsewhere,* in a discussion of the history 
and trend of industrial development 
among the greater powers, I have at- 
+empted to draw certain broad conclu- 
sions as to future possibilities in those 
lines, based upon our present knowledge 
of the geographic distribution of such 
resources as coal, iron ore and other 
basal raw materials of modern industry. 

In the present paper there is an at- 
tempt, along similar lines, to state the 
deductions that seem to be justified by 
our present knowledge of the occurrence 
and distribution of petroleum reserves. 
In doing this no new or original esti- 
mates of such reserves are presented; | 
am merely making use, for convenience, 
of the estimates prepared and published 
by Messrs. White and Stebinger of the 
United States Geological Survey a year 
or so ago. While these are undoubtedly 
subject to criticism in detail, they repre- 
sent the most broadly considered at- 
tempt at such estimation, and because of 
their semi-official character they may 
be accepted as being at least uninflu- 
enced by financial or other local inter- 
ests. The conclusions drawn from these 
figures are purely personal. 

The estimates in question place the 
total probable petroleum reserves of the 
world at some forty-three thousand mil- 
lions of barrels, equivalent to practically 
six thousand million metric tons. There 
is, of course, no reason to attempt too 
great precision in stating figures of this 
character and extent, and, in the present 
discussion, round figures will be used in 
all cases. 

For comparison with this probable oil 
reserve, we have the knowledge that in 
1920, a year of record-breaking output 
in the two most important producing 
countries (the United States and Mex- 
ico), the total world output of petroleum 
probably reached close to seven hundred 
thousand barrels, or almost one hundred 
thousand metric tons. If we could use 
such figures as a basis for the future, it 
is clear that the probable petroleum re- 
serves of the world would last just about 
sixty years. This seems a fairly long 
time, but it is infinitesimal by compari- 
son with the probable duration of our 
known coal ard iron ore reserves, esti- 
mated in similar fashion; and it is sub- 
ject, in addition, to a very serious correc- 
tion, which tends still further to shorten 
the life of the world’s oil supply. 

The correction arises from the fact 
that the petroleum consumption of the 
world is not stationary, but is, on the 
contrary, rapidly increasing from year 
to year. The following summary, pre- 
pared by decades, gives point to this 
view of the matter. 


World petroleum output 





Per cent. inc. 
during decade 


Year in millions of bbls. 

og: a 30.0 re 
Ae 76.6 155 
ee 149.1 95 
 oncesd «oe 327.6 120 
PMA cig oseck asc 680.0 (est.) 108 


I have purposely excluded from the 
comparison the earlier years of the in- 
dustry, when a still more rapid growth 
was shown; but the record of the past 
fifty years is sufficient to point out the 
difficulties in the way of locating very 
exactly the precise date of exhaustion of 
the oil supply. All that we can say on 
this point is that, given a rate of growth 
in consumptive demand such as the last 
fifty years have shown, we must provide 
for an average increase per decade of 
about 100 per cent. This would in turn 
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FIGURE 1. 


Petroleum Reserves, Grouped by Continents 
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imply that the output would reach the 
following figures by the years noted: 


Year Estimated demand 

1920. ... 680 million barrels per year 
1930.... 1,360 million barrels 
1940.... 2,720 million barrels 
1950.... 5,440 million barrels 


UT obviously we would never reach 

the year 1950 on this basis; the total 
world reserve of oil, on this scale of in- 
crease, would have been exhausted 
around the year 1943. It is upon calcu- 
lations such as these that the rapid and 
total exhaustion of the world’s oil sup- 
ply is predicted at intervals. 

Now, this method of calculation is 
open to only one serious criticism, and 
it is industrial, not technical, in its scope 
and application. It is very likely, indeed, 
that demand for oil will increase in 
somewhat the ratio that has been as- 
sumed above; it is very unlikely, indeed, 
that there will be an effective demand 
for natural oils, increasing at that ratio; 
because, obviously enough, if we try to 
satisfy this increased demand by natural 
petroleum, prices will soon rise to a pro- 
hibitive point. What will happen is that 
year after year, as natural oils become 


a little more difficult to obtain and a 
little more expensive to use, a slightly 
increasing portion of the demand for 
them will have to be satisfied by substi- 
tutes of one sort or another. We will not 
run out of petroleum by 1943, but we 
will use it more carefully, and run many 
machines and processes on alcohol or on 
coal products rather than on petroleum 
products. 

The absolute exhaustion of petroleum 
reserves is, therefore, not a matter of 
prime importance, except to the imme 
diate financial interests involved; for it 
will come about gradually and the miss 
ing product will find a substitute in time. 
But the relative exhaustion of one field 
or country as compared with another is 
a question of far different type and of 
far greater importance. In its most lim- 
ited form it involves the safety or the 
loss of great investments; in its broadest 
form it involves questions of national 
safety and prosperity, the possibilities 
of internatioral peace, and the fortunes 
of war. Stated briefly, the situation 
simply this: there will be twenty years 
or so during which petroleum will be in 
increasing demand and in decreasing 
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Petroleum Reserves of the World, Grouped 
According to National Control 
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upp ing those twenty years some 
will fall into exhaus- 
on, ers now undeveloped will 
become nant, and during those 
twent here will be some nations 
which v e tremendous commercia! 
antages over others, and 


hield r IVE 


there v be some very great shifts 
r é power so far as this 
petrole control is concerned. A glance 


at Fig hich is based upon the 
estimates put into 
vill serve to indicate some 


ot these | D111t1es, 


5 lag pression from this dia- 
gra i be, I think, the suggestion 

hat A South America are likely 
pla prominent part in future 
affairs than they 
last hundred years or 
0; that have certain relative ad- 
: ; npared with Europe, for 
xample ay be noted that this con- 
on as Asia is concerned, is 
»stantiated when we con- 

der t ipplies of that continent; 
tr a, on the other hand, falls 
nportance as soon as we 

n terms of coal tonnage. 

But tl c position is clear, and any 
hang¢ wht reasonably be made 
serve only to 
For exam- 
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n alm would 
trens it conclusion. 
e, t eserves in the 
on been credited to Europe; 

s well have been cred- 

21t at least, to Asia. And 

rves of the Dutch Fast 


Caspian 


Indie ljoining areas have been 
nlacec der the head of Oceanica; they 
are it i much more closely allied 
to the ec reserve, and might, with 


ty, have been placed there. 
hanges were introduced we 
woul crediting Asia with some 
fifteer and million barrels of pe- 
troleur ( inderground reserves, by 
far t} 
nent 
But t angement of the 


t tonnage of any conti- 


reserve 


form, their real impli- 
catior t the future of national 
commerce or war. That 
best nplished if we regroup the 
fashion, so as to give 
the mass-control over this 
al resource. When this 
gure 2, the suggestions 

ire are pretty obvious. 

In t nd diagram there are sev- 
era liring explanation. For 
example, British and Dutch holdings 

bined, for geographic as 
al reasons; the group thus 
forme ides the estimated reserves 

I nada, Persia, Mesopotamia, 

ist Indies and Burma. The 
ecor n needs no comment; it in- 
clude y the oil estimated to exist 
rritory. The third column 
ther the estimated oil re- 
apan, Eastern Siberia, For- 
it is a normal political 


mosa nina; 

groul [he fourth includes the oils 
of the an region and those of Ru- 
mania Galicia (Poland); it is the 
Slavor group of oil resources. The 
fourth includes the oils of South Amer- 
ica ar Mexico. 

The grouping corresponds to the com- 
mere i military probabilities of the 
neat and, as such, will repay 
stud other than a purely financial 
viewpoil It suggests immediately that, 
in v peace, we cannot possibly 
make too great sacrifices for the unques- 
tioned rol of the Caribbean. And it 
bring ven more strikingly than 


do 1, the painful fact that there 
are an er of important countries— 
ch we might name France, 


among 

Germany, Italy and the Scandinavian 
group—which play no part whatever in 
the petroleum control of the world; they 
can aid in oil development by investing 
their y in oil companies, but such 


ownership would disappear overnight in 
case of war, and it gives no really effec- 
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tive control. Some of the consequences 
may be suggested by comparison of the 
relative status of the countries rich in 
oil and those poor in that resource. 

We can see, at the outset, that there 
is not only this difference in status be- 
tween countries rich and those 
which have little or no petroleum sup- 
plies; but that there are differences be- 
tween two classes of the oil-rich coun- 
This arises from the 


in oil 


tries themselves. 
fact that the mere possession of a petro- 
leum field does not necessarily enrich 
the country that owns it; there are other 
things to be considered. 

If a large oil field is found in a coun- 
try that is poor and thinly settled, the 
chances are very great that the develop- 
ment of the field will be carried on by 
foreign capital, and that the bulk of the 
oi] produced will have to be exported for 
refining and utilization elsewhere in a 
better market. The producing country 
in such a case gains but a small fraction 
of the total utility—and the total prof- 
its—of its oil. There will be a certain 
of native 
certain 
individuals 


number laborers employed; 
there will be a 


or to 


income to the 
Government from 
leases; there may be an 
government from an export tax; but the 
mere fact that we are considering the 
case of a poor and thinly settled country 


income to the 


puts limits upon even those sources of 


revenue The laborers will get bette) 
pay than usual! in that country—but even 
at the best they will not be paid like 


similar laborers in England or here; the 
leases will certain!y not run on the same 
basis as in Oklahoma, and an export tax 
may end in retaliation 

The oil fields of a rich industrial coun 
try, on the other hand, produce far more 
wealth for the country at large; because 
there are not only the profits made by 
the actual production of crude petroleum, 
but there are the refining profits, and 
there is the given to other 
industries in the way of obtaining large: 
And, in 
the case of a rich country, a!l of these 


advantage 
supplies of fuel and lubricants 
Operations and industries will be carried 
out, not 
labor. but by the employment of native 
capital The ‘ffect of a 
large oil production i very 


merely by the use of native 
cumulative 
therefore, 
great in a rich industrial country 

Of the five group 
2 as possessing, taken together 
cally all the probable oil resources of the 


shown on Diagram 
practi 


SN your travels through 
the Central West and the 
Great Plains States you 


are constantly struck with 
the small amount of land 
cultivation 
that 


devoted to 


actually unde? 


compared with lying 


idie and not 





any discernible purpose, 





not even pastures and 
You are all the 
pressed if you have recent'y read one of 
those numerous articles by economists 
which tell of the actually valuable land 
being taken up and that what remains 
is of inferior quality in fertility, all of 
whieh i: : 
ing upon the future supply of food in 
this country. 

The answer that I got from the tillers 
of the soil to this 
Stated in a few words the farming prob- 


meadows. 


more im- 


supposed to have a direct bear- 


apparent anomaly, 
lem as it exists today. If, in the State 
of Missouri, only 79 per cent. is in farms, 
and of this farm area only about 5 per 
cent. is under actual cultivation, the rea- 
son is that there is no inducement as a 
business proposition to have it otherwise 
The problem of the farmer is not so 
much an increase in production as find- 
ing an adequate and remunerative mar- 
ket for what he already 
perfectly true that farm labor is scarce, 
but it is even with the 
labor situation as it is, that the farmer 
can produce more stuff teday than he 
ean sell. 

When it takes two bushels of corn to 


grows. It is 


equally true, 


world, three groups are powerful indus- 
trially, while two are unimportant from 
that standpoint. ‘lhe oil produced in 
areas controlled by America, England 
and Japan will be used, in large part, 
for the industries of those three nations. 
But the oil in the Slavonic 
countries of Europe and Asia, and in the 
Latin American countrias, is an entirely 
different matter; it will, in any case, be 
chiefly exported to better markets; it 
will, in any case, be developed by foreign 
capital. These two large groups of oil 
deposits, making up together more than 
half the future oil supply of the world, 
are, therefore, prizes held up for the 
competition, peaceful or otherwise, of the 
great industrial nations It will be a 
competition not primarily between com- 
peting corporations, but between com- 
peting nations, and it will inevitably 
grow more bitter as, year after year, the 


produced 


steadily increasing demand presses 
harder and harder against the limited 
supply. 


T is worth nothing, also, that in sharp 

eontradistinction to the oil-rich coun- 
tries that have been discussed, there are 
a very large number of countries indeed 
that are very poor or entirely lacking in 
petroleum resources. What gives import- 
fact that 
among this large group of oil-poor coun- 


ance to this condition is the 


tries there are a certain number which 
are of either present or historic import- 
We may note, for 
Spain, Italy, the 


ance as world powers 
example, that France, 
Seandinavian group, Germany, Austria— 
all these have little or no petroleum at 
their disposal. 

Now, in the last century we have had 
ample opportunity to see what happens 
to a country which is lacking in coal—it 


is simply bled todeath in paying, by the . 


crude products of its agriculture, its 
mines, for the manufactured products of 
the coal-rich countries. So, in future, we 
are likely to see a somewhat similar re- 
sult, though, of course, on not so great a 
scale. The countries poor in oil will pay 
rather dearly to get it, 


Financially, of course, this disadvan- 


tage may be in part redressed, for the 
surplus capital of an oil-poor country 
may be diverted profitably into invest- 
ments in oil-rich regions. The French 


have already gone a long way in this di- 
rection, and there have, for many years, 
in the 
of Russia, Ru- 


been heavy French investments 


oil industries, not only 


Out on the 


mania and Poland, but less directly in 
those of the United States, Mexico and 
the Dutch Indies. But, though capital 
invested in this way helps the investing 
country in time of peace, it becomes a 
dead loss in time of war, and even in 
time of nominal peace foreign invest- 
ments may be taxed disproportionately 
and thus rendered unprofitable. 

A fina] effect, on a country compelled 
to buy its oil from foreign sources, is one 
to which attention has already been 
drawn. It is that, since the supply of 
oil is furnished by foreign companies, 
the citizens of the oil-poor country may 
be forced to pay exorbitant prices for it, 
without being able to get government 
protection from the extortion. Obviously 
no government action can do much in 
such a case; for any threat at regulation 
will be met by a courter-threat of non- 
supply. There is, therefore, a definite 
petroleum problem set for solution be- 
fore the citizens and the governments of 
the countries which, because of their ad- 
vanced industrial development, need oil 
supplies, but which are so unfortunate 
as to have to buy all of them from the 
foreigner. So far this difficulty has not 
been met in its most extreme form, be- 
cause there has been at intervals more 
or less competition between the two or 
three really great oil companies of the 
It is not, however, necessary to 
assume that such competition will al- 
ways continue. Experience in the other 
great industries of the world seems to 
indicate, on the contrary, that the period 
of extreme competition does not much 
outlast a certain stage in the development 
of an industry. It persists so long as 
there are a large number of competitors; 
it ceases when the matter is reduced to 
competition between a handful of large 
and well equipped companies or groups. 


world. 


URNING from these more general 

phases of the subject, there are 
conclusions which seem justified by our 
present knowledge of the relation be- 
tween oil supply and oil consumption. 
Some of these, it will be seen, affect the 
pocketbook of the individual; others will 
affect the activities and the finances of 
corporations; still others will, in time, 
influence the prosperity and the policy 
of nations. Differing in these respects 
they all agree in that they seem to be 
results of a known natural 
Put into definite form, these 
oil-re- 


inevitable 
condition. 


immediate consequences of the 


arms 


By Archer Wall Douglas 


buy a quart of ice cream in a confec- 
tionery store, the thought of the farmer 
naturally turns to the problem of how 
the price of that bushel of corn can be 
raised, especially when it now 
sents a loss in the cost of production. 
You do not have to be long in one of 


those little towns whose business prac- 


repre- 


tically depends upon, the prosperity of ‘ 


the farming community to realize how 
the entire atmosphere is permeated with 
the agricultural outlook and its prob- 
lems. The daily grain and live stock 
markets are the measure of trade and 
its likelihoods, and the flood of financial 
that crowds the 


and economic news 


pages of the press in the great cities, 
along with the ever-changing kaleido- 


scope of European complications, seems 
afar off, unreal, and without relation to 
those homely, yet vital, prob'ems which 
encompass however conscious you 
may be as to their intimate connection. 
With prices of grains declining and with 
the figures of live stock at their pres’ nt 
low ebb, you wonder that business is as 


you, 


good as it is and that the retailers have 
the volume of trade that they have, if 
you compare it with the actual purchas- 
ing power of the farmer today, and not 
with the war nor pre-war conditions, 
with which comparisons are impossible, 


and as “odorous” as Mrs. Malaprop de- 


clared them to be. 


The answer is that there are farmers 
who have money, and that there are 
farmers who have credit, and that this 
is not the first time they have expcri- 
enced a crisis, and they expect to find a 
solution, just as they have done in the 
pact. Only this time they are more 
deadly: in earnest than before to 
have this solution of permanent nature 
and not a mere makeshift to gloss over 
the innate seriousness of the matter. 

You cannot help perceiving for your- 
self the fundamental moment of the 
problem as relates to agriculture as a 
business, and so you come to have scant 
popular 


ever 


rosy and 
prosperity 


patience with those 
forecasts of early 
roming as a faint echo from the distant 
East because, forsooth, some industry is 
more men, or turning out 
more goods, when you know in your 
heart that it is not so and will not be so 
into its own. 


arriving 


employing 


until agriculture comes 
Also you realize that an improvement in 
business over what has been, and which 
holds out a reasonable promise of con- 
tinvance, is more nearly a reality, and 
sufficient unto the day is the encourage- 
ment thereof. You also discover how 
many little towns have cast anchors to 
windward in the local indus- 
tries, and how it is the waking dream of 
every loca! commercial club to bring a 
factory to the town as a source of reve- 


form of 


serve situation may be briefly summa- 
rized as follows: 


1. If the demand for oil increases in 
future at the same rate as in the past, 
the petroleum supply of the world will 
be exhausted in twenty years. In 
reality such prompt exhaustion wil] 
not occur; it will be delayed by two 
factors—the increasing price of oil 
and the use of substitutes. 

2. Though large reserves still exist 
untouched, it is unlikely that these can 
be developed at a rate to keep up with 
the increase in demand. Oil prices will 
fall off temporarily in future, in con- 
cordance with business depressions; 
but the general trend of petroleum 
prices will be upward thereafter. 

3. Since the bulk of our known re- 
serves is heavy or low-grade petro- 
leum, and since few new discoveries 
of high-grade oils have been made in 
the last ten years, the strain due to 
increased demand will show itself first 
in the light oils and in their refined 
products. Fuel oils will lag behind as 
prices rise. 

4. The oil fields within the United 
States will last for many years, but 
they are not likely to increase produc- 
tiveness sufficiently to keep up with 
demand. The oil supplies on which the 
United States will have to rely chiefly 
in future are located in territory which 
is not, as yet, in our political control. 

5. The first duty of our navy in time 
of war will be to secure the Caribbean. 
The first duty of our expeditionary 
force will be to furnish protection to 
the oil fields of this extra-territorial 
region. 

6. The probable petroleum reserve 
of the Caspian region is sufficiently 
large to be the most important card 
left in the hands of the Soviet Gov- 
ernment. Since this supply does not 
need a naval force for its protection or 
for transport, it is entirely probable 
that its financial control will be sought 
by some oil-poor country of Conti- 
nental Europe. 

7. Countries with adequate commer- 
cial fleets and navies will look rather 
to the three South American zones— 
the north coast, the west coast and the 
southeast coast—all of which have im- 
mense petroleum reserves. The pres- 
sure, there and elsewhere, will be in- 
creased year bv vear. and the financial 
and commercial rivalry may at times 
have important political and military 
results. 

To sum up the matter there are cer- 
tain natural factors at work which will 
have important results, not 
the future of the oil industry, 
peace and prosperity of the nations at 
large. It would be foolish to exaggerate 
the conditions and the possible conse- 
quences; but it will be still more silly to 
ignore them entirely 


merely on 
but on the 


nue to its inhabitants. Then there are 


many coal mines and they expect to be 
to keep 


very busy from now on and 
many little towns alive this Winter, 


which every one expects to be cold and 
long drawn out. 

When I Mason and 
line I found at once the solution in ac- 
tual practice of the agricultural prob- 
lem, and what will be the portion of the 
grain regions if prices of corn, wheat, 
eats and live stock go to figures that 
yield the farmer a reasonable profit. The 
selling prices of cotton, the barometer 
of business activity in the South, have 
so advanced that business sentiment and 
completely trans- 
in what ap- 


crossed Dixon’s 


prospects have been 
formed. A yield of cotton 
pears to be a reasonable proportion to 
actual needs for the coming twelve- 
months started buying immediately, gave 
promise of the discharge of obligations 
season, and 
into 2 


carried over from the past 
infused new hope and courage 
people who had practically abandoned 
hope until another harvest came around. 
Most important of all, the present out 
lines clear the path to enduring success 
in the future when the necessary limita- 
tion of cotton acreage must be accom- 
panied by permanent continuance of that 
crop diversification which already has 
such firm hold upon agriculture in the 
South. Everyone believes that the high 
prices of cotton have come to stay until} 
another harvest, and that, consequently, 
their troubles are over and their wel- 
fare assured. 
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concluded hearings on the wool schedule 
of the permanent Tariff bill, and took 
up consideration of tariff on live stock 
and poultry. 

A favorable report was ordered by the 
Senate Committee on Territories of the 
House bill appropriating $4,000,000 ad- 
ditional for the completion of the Gov- 
ernment railroad in Alaska. 

During consideration of the Revenue 
bill in the Senate several proposals for 
a bonus for veterans of the World War 
were brought forward and defeated. This 
action appears to forecast a situation 
where no bonus legislation will be adopt- 


Special Correspondence of The Annalist. 
TORONTO. Nov. 12. 

LTHOUGH accuracy of a dispatch 

from New York announcing that the 
Dominion Gevernment contemplated 
floating a $300,000,000 loan in the United 
States in the immediate future has been 
officially denied by the Minister of 
Finance, it has, nevertheless, excited con- 
siderable discussion in respect to the 
financial necessities of the Federal au- 
thorities. One thing is certain: before 
the close of 1922 the Government will 
have to arrange for the retirement of 
bonds amounting in the aggregate to 
$200.000,000, while some authorities are 
of the opinion, in view of the probable 
substantial deficit of revenue as com- 
pared with expenditures and the neces- 
sity of provision for other financial re- 
quirements, that the the Minister of 
Finance will have to borrow somewhere 
in the neighborhood of $400,000,000 in 
the fiscal year 1922-23. As far as bor- 
rowing for the liquidation of the $200,- 
000,000 falling due late next year is con- 
cerned, an agitation has already been 
started in favor of the proposed issue 
being floated in Canada and not in the 
United States. “On pure economic 
grounds, having regard to the state of 
exchange, it is not desirable to borrow 
further in the United States,” contends 
one leading daily newspaper. “ The in- 
terest on the money raised in that coun- 
try during the last few years already 
reaches a great sum, which is and may 
continue long to be an important factor 
in retarding a return to parity of ex- 
change.” Banking authorities estimate 
total annual interest charges payable by 
Canada in the United States at approxi- 
mately $145,000,000. 

Recent flotations by the: Provinces and 
the larger cities of Canada appear, for 
the time being, to have satisfied their 
financial necessities, while the largest 
municipal issue of the week is that of 
the County of York, amounting to $345,- 
579, which was sold to the Dominion Se- 
curities Corporation on a 6.47 per cent, 
basis. Canada Steamship Lines is of- 
fering for publie subscription $3,609,200 
serial 7 per cent. first mortgage collat- 
eral bonds, maturing from 1924 to 1931. 
It was the original intention to float the 
issue in London, but the company was 
deterred from doing so by the condition 
of the exchange market. Arrangements 
have just been completed by which the 
municipality of Soissons, France, obtains 
a loan of $10,000,000 from two French- 
Canadian banks—the Municipal Obliga- 
tions Corporation and the Provincial 
Bank of Canada. It is understood the 
loan extends over a period of six or 
eight years, and that it will be divided 
among other Canadian banks. 5 

The local bond market has been more 
active during the last week than for some 
time past. One reason for this is the 
larger purchases which are being made 
by insurance and other financial insti- 
tutions. Another is that the investing 
public, as a result of the November divi- 
dend and interest payments, has availa- 
ble for further investment a fresh sup- 
ply of cash. The amount paid out in in- 


ed by the Senate, at least for some time 
to come. 

A unanimous consent agreement was 
regched without debate in the Senate for 
a vote on the .conference report on the 
Anti-Beer bill at noon on Nov. 18. 

The creation of a Federal Court of In- 
ternal Revenue Appeals was provided for 
in a bill submitted by Senator Pomerene 
of Ohio, who told the Senate that there 
were more than 4,000,000 tax appeals 
last year. 

The Senate adopted a resolution call- 
ing upon the Interstate Commerce Com- 
mission for copies of all agreements en- 


The Week 


terest and dividends in the first week of 
November is estimated at about $30,000,- 
000. Victory bonds of the longer matu- 
rity have made substantial advances in 
the last week. 

Recent reductions in interest rates in 
the United States and Great Bnitain so 
far have had practically no other effect 
in Canada than the creation of an easier 
tone, and the hope that cheaper money 
will be obtainable when the banks have 
provided funds for moving the bulk of 
the crop. In the meantime the situation 
scarcely warrants it, the Government 
statement for September showing that, 
while total savings deposits with the 
chartered banks of the Dominion de- 
clined in the month by more than $9,000,- 
000, the commercial loans increased by 
more than $13,000,000. The proportion of 
commercial loans to total deposits was 
nearly 69 per cent., against 67.86 pe 
cent. in August. 


MONG the annual financial state- 

ments issued this week the one out- 
standing interest was that of the Good- 
year Tire and Rubber Company of Can- 
ada for the fiscal year ended Sept. 30. 
Early in the year, largely as a result of 
the troubles experienced by the parent 
concern at Akron, Ohio, the company’s 
financial position was for a short time 
somewhat precarious. That the manage- 
ment has since succeeded in pulling the 
company out of the hole is evident from 
the statement just issued. Between June 
30 and Sept. 30 quick liabilities were re- 
duced by $777,346, largely due to the 
wiping out of an indebtedness of $675,- 
388 to the banks. Net profits during the 
last three months of the year amounted 
to $200,128, while the cash balances 
were raised during the twelve months 
from $209,045 to $870,275. The company 
has no bonded indebtedness, and its as- 
sets are entirely free from mortgages, 
liens or assignments of any kind. A fa- 
vorable showing is made by the Winni- 
peg Eleetric Company for the nine 
months ended Sept. 30, gross earnings 
inereasing by $263,310, operating ex- 
penses and taxes by $186,235, interest 
and fixed charges deereasing by $20,458, 
and net income increasing by $106,533. 
A statement of the Canadian Connecticut 
Catton Company covering a two-year pe- 
riod shows profits of $526,632, which, 
with surplus at organization, gives a bal- 
ance of $1,737,753. After paying $566,- 
834 in dividends a balance of $1,170,919 
was carried into the surplus account. 
Molsons Bank had profits for the fiscal 
year ended in September of $752,389, a 


* decrease of $70,319. Compared with out- 


standing capital the net was equivalent 
to 16.30 per cent. While there was a 
decline of $331,737 in the balance at 
credit of profit and loss, an addition of 
$500,000 was made to contingent reserve. 

The British Empire Steel Corporation 
has at last definitely landed for its mill 
at Sydney, N. S., the 20,000-ton order 
for steel rails from the Canadian Na- 
tional Railways. This makes a total of 
40,000 tons which the latter has ordered 
in the last few weeks, the other 20,000 
tons being placed with the Algoma Steel 


tered into between American railroads 
and foreign steamship companies. 

Several large trade associations urged 
Senator Penrose of the Finance Com- 
mittee to set aside the committee’s de- 
cision to establish the American plan 
of valuing imported products pending 
further hearings, holding that the plan 
would increase prices. 

Senator Calder reported for the Con- 
tingent Committee of the Senate the re 
olution unanimously reported from the 
Judiciary Committee for investigation of 
alleged lobby activities of the dye indus- 
try in influencing legislation. Authority 


in Canada 


Corporation, Sault Ste. Marie, Ontario, 
which already had on hand a substantial 
order from the Canadian Pacific Rail 
road. Although orders for steel are still 
of a hand-to-mouth character the tone 
of the market is gradually improving 
more confidence obtains in respect to 
prices, and the general opinion at the 
mills is that the situation is much better 
on the whole than it was a year ago. 
Wages are gradually being readjusted, 
the British Empire Steel Corporation 
having just put into force its third re 
duction since the beginning of the year. 

The affairs of the Riordon Pulp and 
Paper Company were again brought 
into the limelight this week by one of 
the Quebec candidates for Parliament 
demanding an investigation as to why 
the Government had accepted promissory 
notes in payment of taxes instead of the 
real cash. On Nov. 16 the creditors of 








f. o. b cars points of storage, 





Approximately 


81,000 Gross Tons 


Sodium Nitrate 


to be sold by 


SEALED BIDS 


tc be received until 


Wednesday, November 30, 1921 
10 a. m, 
Bids will be received for all or for lot f not 


na witnesses, send for persons 
and pape and administer oaths was 

Unde bill introduced by Chairman 
Jone the Senate Commerce Commit 
te 3 [ ailing under a foreign flag 

American ports or clearing 
would require a permit from 
Shipping Board. 

It w reported at the Capitol that 
Cong uld be asked to appropriate 
$10,000,000 for the enforcement of pro- 
hibit iring the next fiscal year. This 


the United States 


would be an increase of $2,500,000 over 
the « t appropriation. 

the company will hold a meeting in 
Montré consider the question of an 
exter or a year, requested by the 


President, and the following day there 
meeting of creditors and 
of the company. In the 
company’s mill at Kip- 
awa h was started up a week or 
two agi order to work off the raw 
hand, is said to be operating 
ucce I production steadily increas- 
pulp and paper industry in gen 
eral particularly since the threat- 
trike in the United States 
is reported to be experi- 
encins reased production. 

Tr lominion Government has finally 
to put into effect the Cu 
ssed at the last session of 


x 1] + 
Wl € int 
epre Ve 


meantin the 


Par] requiring all goods entering 
Canada be stamped with the name of 
the country of origin. 








less than 100 long tons, 








Rapids, Mich. 





THE SODIUM NITRATE IS LOCATED AS FOLLOWS: 


437 long tons, Cotton Concentration Co., 
7,173 long tons, Grand Rapids Industrial 


10,167 long tons, Hammer & Evans, Jacksonville, Fla. 
357 long tons, Western Cartridge Co 
50,893 long tons, E. I, DuPont Co., Hopewell, Va. 
5,674 long aan Little Rock Picran Industrial Association, Little Rock, 
Ar 


2,221 long tons, Atlanta, Birmingham & Atlantic R. R., Brunswick, Ga. 
56 long tons, Illinois Central R. R., New Orleans, La. 

2,778 long tons, Aetna Explosives Co., Mt 

1,242 long tons, Mobile & Ohio R. R. Co., Mobile, Ala. 


Galveston, Tex. 
Land Association, 


Grand 


Springfield, Il. 


Union, Pa. 








application to the address below. 


vided by 


Circular proposals giving the quantity of the lots 
their reported condition, percentage bagged, pel 
blank forms upon which all bids must be 


All bids will be received, and any 


Chairman, District Ordnance Salvage Board, 
Frankford Arsenal, 


Bridesburg, 
PHILADELPHIA, PA 


Post 


stored at each location, 
rcentage loose and set, and 
ubmitted, will be furnished on 


idditional information desired pro- 


Office, 
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Financial T ti BAROMETRICS 
cl ransactions The State of Credit 
Year Same Period KN y ‘f r SECT] T 
ear ume Periox FOREIGN GOVERNMENT SECURITIES 
Sales stock, shares MS 4ATS 180%, NS, TEN, 361 z -revious ; y 
Sales bonds, par vali 840. 3946.041 685,224,500 cae Previous Same Week 
High 73.1 ich 94.07 Week Week Year to Date 1920 
Average pric of 50 stocks | “= l “ - 1 British Con. 2% ; ‘ A #S5. 40451 iS 14S 1914, 44 ! 
Averaze price of 40 bonds Nish se High 73.14 British 5° : . SS WRT NS14 4087 A “@s N 
Average net yield of ten hich-priced bonds — ome: 5 coed British 42% SI x S24“@TT% ‘ a 
a w security issues 7505 500 $1,405 43.000 French rentes (ia Varis) Wb Mtb SO 4 2ST 9 AODS3.7 Ow ba sdio 
tefundin 216,000 16 S7T5,210 French War Loan (in Paris) SOL20 Nt. 22 85. ZORRO. 24 $5.20 
Potentials of Productivity and Measure of Business Activity 
> * — r “|e . sae . 
THE METAL BAROMETER WEEK’S PRIGES OF BASIC COMMODITIES 
inti oh alin Current Ran 2 Mean Mean Price of 
9 Minimum 1921 Price Other Yea 
nse 2 Jther Years 
: United States Steel orders, tons 1,UN) SO Per cm rill £551 20 DO ST4 SOF | Price Hish Low 1921 1919 
Daily pix tron capacity, tons 10.005 liad > 14. 10 =~} Copper Lak spot, per Ib * GANS SU. 1-525 0.1175 $0.1250 $0,127 $0.16125 
Vig iron production, tons #1240, 162 2) 969 S07 O85 520 ; 120"39 {| Cotton: Spot, middiing upland, per Ib 167) rel ‘a 1657 me =‘ 
Meath of Ontebu tMonth of oiamaibeds - —— - 2 ileal | Brick: Hludscn River common, per 1,000 15.00 10.00 15.00 17.00 
Cément Portiand, bulk at mill, bbl. 1.70 4.50 1.70 b.oed 
| Wool: Ohio and I’a. half blood combing, per Ib .29 29 ; 29 31 
7h . ' Pine: N Car. Roofers 6 in o 3 ; >t} 281i ‘ 14 
ALIEN MIGRATION _—_iitn hima =st...... — « —« <. “sm ““- 
F ers, No ative . . nw ; 05 275 ) ( 
Petroleun Iennsylvania crude at well, bbl 4.) 6.1% 2.25 1.1750 $.50 
July Jun Ma April March Jan., | Pig iron: Bessemer, at Pittsburgh, per ton i 33.6 21.96 27.96 43.71 33.875 
1921 1921 1921 1921 iv 1921 | Rubber: Up River, fine, per Ib 2250 1550 1% $12 54 
Inbound 50.000 57 SO 7x.000 64,000 O3.7t4 16.506 Silks: Japan, Sinshiu, No. 1, per Ib 7.60 “ H.2 11.4 77 j 
ri » ‘ , 4 rs ” 39 = 
Dutbound 10,000 40,954 0,000 18,000 15,560 se AVERAGE OF WHOLESALE PRICES 
Balance +10,000 16,80 448,000 + 165,000 +48,104 + 41,964 +49,426 | Last brevious Range for Year— Same Week— 
| Week Week High 1920 1919 
| Steers, good te choice, ocr ewt x80 25 s3.tZ 1 Su 
BUILDING PERMITS (BRADSTREET’S) | Hees, medium to heavy, per ewt 7.25 —e aa me 
| Beef, salt, per 200 Ibs 1.00 3.00 17H i} 3. 
October. - September nust - Pork, salt, per 200 tbs 2.125 2.12 “es 24.25 step rage 
1921 1920 1971 1920 1920 | Flour, S. P., per bbi S40 ey 11.17 S.S7 10.77 +t) 
140 Citic 149 Cities 150 Cities 150 Cities 1n2 Cities } Flour, W_ S., per bbl 6. mse 6.675 10 ONT 
$154,612,S11 $89,571,911 $140,445,247 $151,566,814 $108,826 ,060 Lard, Middle West, per Ib 166 papel plated 
. , Bacon, short clear sides, per Ib 4 LUST 22 = 
Oats, No. 2 und No. 3 white SINT * ‘2 
GROSS RAILROAD EARNINGS Votatoes, white, per bushel 0 ’ 1.7t 
| Beef, salt, por ib Is 127) wh 
Fourth We« rhird We Second Week Month of | Mutton, dressed, per Ib we aah 
in October in October in October August From Jan. 1 Sheep, wethers, per 100 Ibs 0.89 4.2 ~— 
17 Road 14 Re 201 Roads 201 Roads | Sugar, refined granulated, per Ib — , 
met 44005 81D. N25.65% $505. 50N.274 $55,644,288, 585 | Codfish, tieorges, per lp (hh ~ f 
ext 26,628,205 S48, 602 ed 22,80 $825,048 200 Rye flour, special patent, W. St 7 " 79 ¥.-Mte 7 
Sta Wales Corn meal, «xport, p« 1) Ibs i 3 1.70 2.4 7 
Gain or loss $3,284,108 $2,509 &5,120,007 $50,014,115 $180, 750,317 Rice, extra fancy, per ib C612 NS Ite 
12 her ode 16.47 AMG 1.706 | Beans, medium, per bushel lo > 2.77 v 
| Applies, extra choice per he it 14 OS IS. 
r . = Er 9c 5 . . . | Prunes, 0-70s, per Ib (WISTS 107 07 2 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) | Kutter « aim een ver ib ITRTD 35 ' 
: : ; ; Putter, dairy, per th HID 4 COrs~ oP 
Week Ended Week Ended Week Ended Week Ended Week Ended Cheese, State, whole mitk, per Ib 22 ONT 1 277 27 
Nov. 10, 1921 Noy. 11, 1920 Nov. 13, 1919 Nov. 14, 1918 Noy. 15, 1917 Coffee, Rio No. 7 OURGNTS OR TL5 O5S12 OES on 
Tota. Over $5,000 Tota:. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 *New 0id 
Fist 16 7 u7 FF iN 22 En 4 ; a] " 
Sout! —~ = ~ : ; as “ s OUR FOREIGN TRADE 
West Sti 6 ‘7 27 s 16 i 17 ti 25 ———Avgust aaa Eta 
Pacific / 18 M4 " 22 ' 7 nm S 1921 1920 1921 isc 
. | Exports F $375,000,000 $578, 182,69! $ $5,483 254,121 
Un. States. 564 2005 20 144 128 ’ 7 252 82 Imports .... ia 194,000,000 513,111,488 « 4,000.627,445 
Capada ” 0) is on , iz 1 By) 7 22 2 a alan pee RE 
Excess of exports . .8181,000,000 $65,071,203 $1,540,049,962 
FAILURES BY MONTH SUMMARY OF IDLE CARS AND CAR LOADINGS 
| AMERICAN RAILWAY ASSOCIATION 
—Hectobe Te Month - Oct. 22 Oct. 15 Oct. & Oct. 1 3 2 Sept. 15 
1921 1920 1921 1s2e 1919 | Idle cars 24,44 316,377 345,920 375,570 201,15 219,991 
a 171% 3 1h .w2e 6,306 5.319 | Oct. 22 Oct. 15 Oct. & Oct. 1 Sept. 4 Sept. 17 
Liabilities $53,058,650 $8,914,659 $546,420, 052 $205 492.1590 $95,813,574 | Car loadings 52,202 906 034 895,740 01 078 S873 505 855,762 
° 
The Week in the Money and Exchange Market * 
FOREIGN AND DOMESTIC EXCHANGE RATES 
. y y ’ 
COST OF MON EY—N EW YORK Nev York funds in Mcntreal were quoted at §$%.00a@$85.62 premium The aiscount on Montreal funds in New York was from $82.509$78.87 
Call Seno Leene. Six Com. Dis fhe weet range of exchange on the principal! foreign centres last week compared as follows 
Loans. 60-90 Days Mos 4-6 Mos —— DEMAND i 33 . i ae oe a ee 
Last week 6 ah PA 1% yan, | Last Week Prev. Week, Yr. to Date Same Wk., 120 Last Week. Prev. Week Yr. to Date Same Wk., 1920 
Rnntaies. sane 6 @4 Vint, “ a al High Low High Low. High Low Low High Low High Low High Low High Leow, 
Year to date o @3 7 @% Thad yay Londor 3.6 os 4 el ae | A $5000 5. May His > Ss $9514 aD $1 41 a, 
Same week, 1920...10 @7 S4aT% IGG | rari 7.36 7.20 7.40 7 s me 7.4 ! 4 81 ” , p 17.56 
Same week, 1919...90 @6 S4@s Belaht 7.04 0M 7.47 7 s G12 16.1 16.51 13.48 
| 3 riand.. 1s.8% 18.63 18.62 Is 4 23 15.22 6.50 6.04 6.68 
| Ita 4.22 4.0 4.17 4m wv ” 2.07 20.67 20.8 
H a 44.70 +40 $i Oo 16.28 Oe JUN 20).225 29.55 
BANK CLEARIN | sb “- pbs — a res “ 
19.24 Spa 14.10 14.23 12 2.4) 11.s4 11.56 
Entire country. estimated from compicte returns from cities | ="-™' Cop os ‘ 1s. 70 20.10 14.0 12.20 1.00 13.05 
é 26.80 : ' 233.07 23.8 20 18.85 8 8.60 
representing 92.3 per cent. of the total Percentages show | 0¢; a hriatiania 14.40 Treen .20 13.00 ; ; 0 
changes from preceding year | 3044 Russia ; 67} i> 
1921 PC. 1920 P< | 45 ties Bombay 0.04) } 30.00 
‘ : « t 4 ; ” ’ mt 
Last week . *$5,.0222 200.000 w.0 $8,508,000, 000 12.9] ss pes ioe a > “yr pe a4 
Week before 8, 185,.000,000 06 8 250,000,000 15.6] “ —— ‘ : - A twa 
D | Peking SSL 4M OL TOOL. 
Year to date 302,722,800, 000 —21.4 R440 OOM CF LON 32 Shangha ‘i 
*Five days 4) <3 K ie ce , 
1.88 Yokohama 
» 01.00 Manil: 
BAR GOLD AND SILVER aah aden Absoe 
Be) Rio 
Bar Gold Bar Silver Bar Silver | 04 x Ce rmany , 
in London in London inN Austria 
Lust week lO4s 6dG 14a 2d 30%44 38% tis'nc 107% Jugoslavia 
Previous week lie 10d@ 10ts8 4d 4O%dG ad TOM 1K zechoslov'a 1.12 
Year to date 115s 11d¢e102a sd Kh cad TIM CO ND Belgrade 1 tt 
Same week, 1920, 1228 44@ 121s od MARAE — SZIge ROKK : Finland 2.40 
Same week. 11). Ws G0dG bsd 1.270 SL. 24% | 1.80 Rumania 0 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash re serves r 
reserves, or free gold, and the whole space between the base line and the heavy line represents 


equired, that between the broken line a he light line the excess 
the total stock of 1. Tt y is computed monthly, 



































so that the record can never be brought to the date of publication. The chart records the last figures ed 
| whteet ask Cleavinge “Tncsuunn. 
4 3s lov. 12 g The Annalist 
——— Saturday, Nov. 12 . 
Central -Last Week--—— --- Year to Date---——— a — -Last Week ----Year to Date reeceemae 
Reserve Cities 1921 1920 9 Other Cities 1921 ) 921 1920 
New York ......... $2,846 410,705 $4,631,102,542 $167, | Buffalo .. $29,068, 06) MM) $1, 9659,,0,852 
Chicago $41,561,304 600,96 9 ‘ |} Cincinnati ... $5,056, 12 t $67,947 3,116,882.400 
St. Louis 12,600,000 151,657,574 | Columbus, Ohio 10,967, 600 600 654,047,704 
' Denver 18,204,548 (41 654 $20,972,973 
Total, 3 5. R. cities. .83,294.572,009 $5,383,726,075 $195,177,964,899 $245,880, 772,127 Los Angeles 74,801,000 f SOS, 000 $,360,399,000 
Decrease .... 56.9% 1) ,6% Louisville , 19,497,803 tN4 622,117 
Other Federal Reserve Cities Milwaukee rap rmap be : Sethe 
New Orleans 5,943,931 $,998 559 
Atlanta P , $38,437,415 SRN 2 - Omaha 59° 290) 469 ‘ 1023. 500 2'750, 297.571 
Boston a =50,000,000 342 713 Providence ; 10.446.<00 26 04.700 616,489,118 
Cleveland ...... 65,238,627 116,067 677, St. Paul : 27,031,970 £8, 9°63) 1,205.685,740 
' Kansas City, Mo. 120,802,153 230,215 10,415, Seattle . 25,064,774 $ { 9,768 1,80. 587,926 
} Minneapoiis 61,010,467 > 706,458,798 3 x Washington 16,785,892 8395.4 13,473 TAX, 040, 180 
j Philadelphia 209 G00, 000 16,872,356, 729 
’ Richmond . &. 266,000 D7, S1G U0: 1,762, 225,000 677.791 Total, 13 cities S3S78,056 $22,764, 100,638 
D a * ee SS72,544,002 — $1,402,748,005 —$46,149,728,034 __861,920,656,618 | Deerease oe 
ecrea Se a7 ° ‘ 2 - 
rs) nee stich 8 2.4% Total, 2% cities %4,645,473,524 $ 935  $330,565,529,383 


$6,786,474,170 — $241,327,693,433 $307,801,428,745 | Decrease 


21.6% 


Total, 10 cities 84,267 


Decrease *Five days 





| Actual Condition Sftqtements of the Federal Reserve Banks Nov. 9 








































Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11. Dist. 12. 
ENT ene _ Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapc!} Kar Dallas San Fran co 
Go Ga resery 209,533,000  ¥1,015,981,000 $219,309 00%) 8 137,000 366,654,000 $64,077,000 = $459.747,000 899,332,000 <4 S914 0.000 $265 856.000 
i a ounts 25,751,000 : 66,008,000 35,000 37,147,000 30,181,000 $9. 278,000 92 895,000) . §. 409.000 :0,201000 
} 13 Is on hand... 63,185,000 9 98,411,000 135,400,000 000 98,617,000 186,287,000 61,787 ,0M 62.479 r 6.472.000 94.657,000 
i ue members 110,469,000 674,246,600 98,418,000 128 199/000 51.32.8,.000 0.000 234-413.000 60882000 0 79000 118.226000 
Jo Notes in circulat n 217,944,000 643,400,000 204,422,000 218,941,000 109,840,000 5M $10,311,000 101,976,001 $x O00) 294 357.0 
Ratic reserve ... 82.9% 79.9% 73.5% 7.5% 14.2% 12.3% 73.9% 68.00; 10.0% = 6 Res 
| Federal Res or 
| eserve Bank Statement Statement of Member Banks 
} © vlidated s ement of th > . 7 4 > . . 
onsclidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities Branch Cities 
RESOL RCES-— : , ‘ ‘ . 
- es Nov. 2, 1921 Nov. 12, 1920 Cl a 
Gold and gold certific ates ny $458, 468.000 $169. 574,000 aORES: ret. 26 
cos settlement fund—Federal Reserve Board 502,647,000 109,075,000 Number of reporting banks 51 z 51 
told with foreign agencies 77,244,000 Loans sec. by U.S.Govt.oblig’r $189.7 7.000 $54. 150.000 
Loans se by stocks und bonds 1,181,$02,00 f £952,000 300,718,000 
mm All ether loans and discounts 4 $28 ) 736,000 728 YSS,004) 
Total gold held by banks ; $961,115.000 ‘Total loans and discounts 114d, cone $85,000 1,092 856,000 
Gold with F« de ral Reserve agents 1.708.670,000 177 U. S. bonds owned (exclusive of 
Gold redemption fund 2 130,472,000 174.856.000 bonds borrowed) 6,4 73.000) 
i . U. S. Victory notes. TS, 590,04 163.000 5 
U'. S. Treasury notes 72,194,0 pIS.900 3,591,000 
. Lae gree gold reserves $2,816,299.000  $2,800,257,000  $2,008;678,000 eee rs i — ee aa Sh ages Sasi , ee 
gal tender notes, silver, &« x t f "a7 f Pr DONAGS, SLOCKS and See » UE, LY TED, Deak on UW) 
X 144,484,000 145,414,000 171,233 000 pore discounts, invest.. é& LeT5 852.0 ‘ 0150 000 127 85000 
Reserve bal. with F. R. Bank 61,012,004 ST OOO 124,680 000 
Total reserve $2. 960.783. 00% , ; Cash in vault 1 > 684,000 2 584,000 
J . og aD ed, , OOO Sv . P >a yh 
Sills discounted: Sccured by U. S. Govern- ati on eer Net demand deposits +, Vee, 18 pelt boond osM) OFM) 
ment obligations E $ - Time deposits , 291 i 675,000 3S 3,000 
q ga ? oou 1, 180077, 000 . ; 
All olher F af " 0) 1H 2") Government dcposits $5,874 S14.000 0d CMD 
‘ sills bought in open market ane : 554000 Lillis payable... 101, 549,06 615,000 3877 000 
i 4 Bills rediscounted 8,25 (MK) 36,024 00K 
} - - All Reser ‘ Reserve Branch Cities 
| , Total bills on hand $1,335,652,000 $1, 31.000 $5,072,604,000 N 2 Oct. 26 
| nited States bonds and notes 34,117,000 21.000 ‘ ‘ Number of reporting banks 28) 211 11 
S.Govt.oblig’ns 3382,46 (> . 2 10,000 YT) 

















Loans sec. by 































U. S. certificates of indebtedness One-year 
certificates (Pittman act) i 138,500,000 144.875.0900 Loans sec, by stocks and bonds 2,192,568 160. GS83.000 > «Mn 
All other bi@es 52,099,000 19,822,000 All other loans and discount $975,734, 0K ’ 17,504,000 i, > (WM 
Total loans and discounts 70, TOE, OK } $27,000 2,002,922, 000 
Total earning assets . a 7 wget ; U. S. bonds owned (exclusive of 
Bank premises _... . . $1,561, 368,000 $1,549,459, 000 $3,2368, 846,000 bonds borrowed) $63,425,004 SOU 00 215.489.000 
Five per cent. redemption ft nd againat Fe 32,005,000 45.000 16,577,000 UL S. Victory notes 105,476,000 1,000) 7,202,000 
eral Reserve Bank notes... against Fea- ee ' t. S. Treasury notes SS, 861,00 6,401,000 14,655 00 
Uncollected items i BL iy rood __ Oe OU) _ 12,1190, 000 U.S. etfs. of indebtedn 15s 6,701,900 PL LTT. 
\l’ other resources , : sree 21,847,000 DOS, 326,000 771,161,000 Other bonds, stocks and ‘ 1,222, 200,004 SID 515.541.000 
€ ‘ = 17,099,000 1S.68-4.000 706 O00 Loans, discounts, invest & 1489 994 ¢) 267.000 2 867,020,000 
teseryve hal. with F. RR, Ban! O20, ¢ Wy {3000 185.781.0000 
_ Cash in vault ( 7,126,000 SOE OOO 
Total resources SO, TOT, S6S,000 SOT S28.000 £6,556, 591,000 Net demand deposits i 6,604,000 1,553,121,000 
LIABILITIES Time deposits ; i, 5 805,000 915,840,000 
Government deposits Th f 71,428 000 10,175 000 
Capital paid i ~ tills “ay? 202.0 wn 350,000 67,682 000 
panes paid in >, Wt? $104,020, 0000 SS 7,000 a ——, ted 1 TO) i 178.000 rt 0) OO) 
> Beds tee 2 24,000 “I S24 000 14, 715.000 
Reserved for Government franchise tax 34,478,000 4,026,000 : Ither Reporting Banks 
———_ a l nim nt “0,792,000 pape pre a cas sat t : ce 1 Bar - 
peopel yanks teserve account 1,670, 124,000 1,6590,746,000 1,801, S64 HM) Number of reporting banks HT 1S 
é wees 2 27>, 4S OOM 11,675,000 25,70. 000  pereae secured by United eaten (ines “3 80) WM $74,405,000 
= Loans secured by stocks and bonds 116,566,000 55,000 
Total deposits ct T28 ND = yd apes - d other loans and discounts “771,000 = 741.000 
Fede oan Pa notes in actual ci le : * 26,805,000 Slide, oN CKD 117,44) a a 1 “i “ aan 4,228 000 is 204,000 
al Wane came toe nomen - u ation. oe 2, 420,831,000 2.405, 122,000) 885,000 bintted States a sien eo EE ara rh yr 
AE bone pglbes ce oh ulation—Net liability 80,524,000 S4.0S5,000 JUS) 000 United St: ken Viets re 1443000 "ame aN) 
re ae femme ; $75,024,000) $81,623,000 601,624,000 Inited States Victory notes 1,443, 285, 
All other liabilities 24,202,000 28 585.0) 101 89:3 000 ; — States Treasury —. ’ 1,804,000 777, tKM) 
ati ies SEL ae ees nited States certificates of indebtedne 2S, 236,000 7,212,000 


Total liabilities ‘ ; . : 
Ratic of total reserves to deposit and Federal 


» RS, TOT SBS 000 


Other bonds, stocks and securitic 
discounts, investments, &« 
‘with Federal Reserve Rank 


Loans, 


HOOT 000 
Reserve balanc 


BOTT S22,000 86,3 


Reserve note liabilities combined. . EE 714° 71.0% FIG Cash in vauit....... 
Ratic of gold reserves to Federal Reserve )} Net demand deposits 
notes in circulation after setting aside {5 | Time deposits pie ees 
per cent. against deposit liabilities......... 7 .% 97.06; "47 ' = caper deposits 
*Calculate basis « ¢ , its ¢ ‘ . : { Bills payable ........... 
ated on basis of net deposits and Federal Reserve notes in eirculation Bills redisceounted 
. 








3, 71LS.000 
$81,970,000 
S, 436,000 
70,424,000 
$20,261,000 
364.639, 000 
10,909 000 
20,505 000 
124.130.0008 


(950 O00 
“8,368 000 
YR? OOD 
2352 ,000 
5,943,000 





128 970.16) 
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New York Stock Exchange Transactions 
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Highest and lowest s of 
Week Ended 
ances 
Hi late 
46 22 et 
40% 14 Jan 
72 40 Jat 
34 ML Jan 
BS% 24 Jan 
2 *n Fet 
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100% 108 Ma 
7s 74 Al 
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May 


May 


jan 
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>> 
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11ll% 
110 
sO 
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30 
70 
2414 


14% 





Gx 
41 
101 


71 

22% 
” y 
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Si 
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225 

6a 
be 
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November 


to Date 
Date 


wan 
Sep 
Aug 
June 





Aug 
Aug 
Oct 
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io 
Nov 
Aug 


Jan 


June 


Jan 
Aug 
S.p 
Se p 
Sep 
Jan 
Feb 
Feb 
Aug 
Sep 


Apr 
June 
Aug 
June 
June 
Mar 
Mar 
Fel 
Jan 
June 


June 


June 


Aug 
July 
Aug 
Jan 
Jan 
Jan 
June 
Jar 
Nov 
Sep 
Aug 
Aug 
thet 
Mar 
Aug 
June 
Jan 


Ow 


June 


Apr 
Aug 
Apr 
June 
Apr 
Aug 


June 
June 
June 
June 


Apr 

July 
Aug 
Mar 
Mar 
June 


June 




















sales of 100 shares Where prices are used 


12, 1921 


Amount 

STOCKS Capital 
Stock Listed 
ADAMS EXPRESS .. osikwade 12,000,000 
Advance Rumely jaca acme 13,163,000 
Advance Kumely pf..... .. 11,952,900 
Air Reduction (sh.)..........++ 153,066 
Ajax Rubber ($50) «sees» 10,000,000 
Alaska Gold Mines ($10). - 7,500,000 
Alaska Juneau G. M ($10) eae 13,967,440 
Allegheny & Western ° -.. 3,200,000 
All-American Cables .......... 22,991,400 
Alliance Realty eens ... 2,000,000 
Allied Chemical & Dye (sh).. 2,161,084 
Allied Chemical & Dye pf ... 38,680,100 
Allis-Chalmers Mfg e« . 24,506,600 
Allis-Chalmers Mig. pf.. .. 15,729,600 
Amal. Sugar Ist pf “ . 5,000,000 
Am. Agricultural ( ‘hemical. 33,322,100 


Am. Agricultural Chem. pf 
Am. Bank Note ($50)....... 
Am. Bank Note pf. ($50). 





Am. Beet Sugar Co.......... 15, 000,000 
Am. Beet Sugar pl.wc.ccccccces 5,000,000 
Am. Bosch Magneto (sh.).. s 96,000 
Am. Brake S. & Fy. new (sh.) 130 000 
Am. Brake ©. & Fy. pf. new... 9,600,000 
Am. Can Co ée ° 41,233,300 
Am. Can Co. pf.. . -«+ 41,233,300 
Am. Car & Foundry eu .. 30,000,000 
Am. Car & Foundry pf...... 30,000,000 
Am. Chicle (sh.) ‘ ae 151,408 
Am. Cotton Oil Co * ... 20,237,100 
Am. Cotton Oil Co. pt ...+ 10,108,600 


Am. Drug Syndicate ($10) 

Am. Express . 

Am. Hide & Leathe: Co 

Am. Hide & Leather Co. pf. 
Am. Ice ° 

Am. Ice pf 

Am. international 

Am. La F. Fire Eng. ($10) x 
Am. Linseed Co ndoweues 
Am. Linseed Co. pf 





Am. Locomotive Co . coos am 000. gov 
Am. Locomotive pf . 25,000,000 
Am. Malt © Grain, stampea Kone 

Am. Malt & Grain (sh.) eee 55,000 
Am. Kadiator ($25) : 13,806, 22 
Am tadiator pf. P 3,000,000 
Am. Safety Razor ($25) .. 12,500,000 
Am. Shipbuilding 7 a 7,900,000 
Am. Ship & Com. (sh.)...... 669,243 
Am. Smelt. & Ref. Co.......... 60,998,000 
Am. Smelt. & Ref. Co. pf...... 50,000,006 
Am. Smelters pf. A......... ... 9,642,800 
Beh. BREE cccccccccccccesecsss 11,000,000 
Am. Snuff pf. . ‘ aaae 3,953,800 
Am. steel Found. (33 1-3)..... 20,401,000 
Am. Steel Found. pf. eseese 9,481,300 
Am. Sugar Kef. Co we eeeee» 45,000,000 
Am. Sugar Ref. Co pf. Aaéaent 45,000,000 
Am. Sumatra Tobacco ....... 14,447,400 
Am. Sumatra Tobacco ot -.. 1,963,500 
Am. Tel. & Cable “ ° 14,000, 00C 
Am. Tel. ¢ Tel. Co..... 442,262,006 
Am. Tobacvo UO........++++- -» 40,242,400 
Am. Tobacco, ( ‘lass B.......... 49,300,000 
Am, Tobucco Co. pf. new .. 51,978,700 
Am. Water Works & El . 6,211,200 
Am. Water Wor s & El. ist pf. 3,938,200 
Am. W. W El ae pf 7,192,000 
Am. Wholesale pf. ven 7,976,200 
Am. Woolen Co nih eeaeeen . 40,000,000 
Am. Woolen Co pf. ..++. 40,000,000 
Am. Writing Paper pf 12,500,000 
Am. Zinc, L. & 8. ($25) 4,828,000 
Am. Z., L. & 8. pf. ($25) 2.414.000 
Ann Arbor jin . 3,250,000 
Ann Arbor pf ; .. 4,000,000 
Anacon. CC. M. Co. ($50) 116,562,500 
Art Metal Construct.cn ($10) 1,590,270 
Assets Realization ($10) 9,900,000 
Associated Dry Goods ‘ 14,958, 100 
Assoc. Dry Goods Ist pf 13,760, 100 
Assoc. Dry Goods 24d pf 6,706.100 
Associated Oil ‘ 40,000,006 


Atchison, Tope! a & Santa Fe. .225,279,000 
Atch., Topeka & Santa Fe pf. ..124,199.500 
Atianta, Birm. & Atl. 
Atlantic Coast Line 
Atl, Gulf & W. 1. 8.8 
Atl, G. & W. 1. S. 8S. pf 
Atlantic Fruit (sh.) 
Atlantic Petroieum ($25) 
Atlas Tack (sh.) 
Atlantic Refining 
Atlantic Refining pf.. 
Auto Sales ($30) 

ito Salis pf. ($50) 
Austin, N. & Co. (ash.) 
Auatin. N. & Co. pf 
BALDWIN LOCOMOTIVE 
Baldwin Locomotive pf. 
Baltimore & Ohio.. 
Baltimore & Ohio pf 
Barnet Leather (sh.) 
Barnet Leather pf.... . 
Barnsdall Corp., Class A ($25) 
Barnsdall Corp., Class B ($25) 
Batopilas Mining ($20) 








Rayuk Bros. (sh) . ¥ ‘ 
isethlehem Steel 14. 862.000 
Bethlehem Steel, Cl. B. tr. ctfs. 45.000,0U5 
Bethlehem Steel 7% pf... .. 14,905,000 
Bethlehem Steel 8% pf “ 29,586,800 
Booth Fisheries (sh.) sevens 249,970 
tooth Fisheries ist pf .. 4,998,600 
Brooklyn Edison sone, 369,800 
Brooklyn Rapid Transit Co.. 

B. R. T. certificates of eeaeinet \ 
Brooklyn Union Gas ‘ -- 18 000,000 
Brown Shoe _ . %,400,000 
Brown Shoe pf -++.-- 5,262,500 
Bruns T. & R. R. Sec rr 7,000,000 
Buffalo & Susquehanna 697,100 


Buffalo & Susquehanna pf 


2 

2 

Buffalo, Rochester & Pitts. pf. 6 
en 


Buffalo, Rochester & Pitts 10,500,000 

000,000 
Burns Bros. ....... ,094,406 
Burns Bros. pf eeeaduc i, 293,100 
Butterick Co... ; ‘ 16,667 200 
Butte Copper & Zinc ($5) E 2,834,045 
Butte & Superior ($10) 3.000.000 
CADDO CEN. O. & R. (sh.) 150,00u 
California Packing (sh.) 471.707 
Callahan Zinc & Lead 4.649,900 
California Petroleum 14,877,000 
California Petroleum pf 10,739,000 
Calumet & Arizona ($10) 6,424,620 
Canadian Pacific 252,994,000 
Canada Southern . .. 15,000,000 
Case (J. I.) Plow (sh.). sees 125,000 
Case (J. I.) Th. M. 7% pf... 13,000,000, 
Central Leather .......... -..+ 39,689,100 
Central Leather pf or ,500 
Central of New Jersey ...+. 27,436,806 
Cerro de Pasco Copper (sh.).. 898,225 
Certain-Teed Products (sh.).. 74,000 
Certain-Teed Products Ist pf 3,000,000 
Certain-Terd Products 2d pf 2,675,000 
Chandler Motor ish.) ‘i 280,000 
Chesapeake & Ohio ease: 70u 
Chicago & Alton 9,538,300 
Chicago & Alton pf SI2221) $9%99.e00 


Chi., & East. Ill., Eq. Tr. rects 6,577,800 
Chi. & E. I. tr. cfs., Ist asst pd 

Chi. & E. Ill. pf., Eq. Tr. rects 9 259,000 
Cc. & E. 1 pf.,Eq.t.r..ist asst pd ..... 





Chicago Great Western......... 45,246,900 
Chicago Great Western pf..... 44,137,400 
Chi., Mil. & St. Paul aa 117,411,300 
Chi., Mil. & St Paul pf........116,274,900 
Chicago & Northwestern. 145,165,810 
Chicago & Northwestern pf..... 22,396, 1 

Chicago Pneumatic Tool...... 12,934,600 
c., R. L. & P. tem. efs......... 75,000,000 
c.. R. 1 & P. 7% pf., tem 29,422,100 
c.,. RL & FP. G& pf., tem 's.. 25,135,800 
chi... St P.. Minn. & 0 18,556,700 


for tess than 


Total Sales 2,484,337 Shares 


—-—Last ————-Last Week's Transactions 
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Date 
Jume i 
Feb. 10 
May 11 
Nov i2 
Nov. 10 
Oct LT) 
Jan iv 
jan 13 
Nov 2 
May ‘{ 
(x 2 
Nov 
Apr. 2 
Nov 4 
(xh my 
J Ss 
0 
May 9 
Jal 13 
eb ™ 
Jan 7 
Novy st 
Apr 2 
Jan 7 
Jan. 29 
Jan & 
Jan 7 
Jar 26 
Nov. 10 
Nov +h 
May 2 
May Il 
Jan it 
Jan. 17 
bb 20 
Feb. 
rib i+ 
Fe 1S 
Oct 31 
Jan. £0 
Apr 2 
Noy 
May 
Oct 
May 
Sep a. 
Apr 
Apt 
Jan 3 
Jan. 17 
Juhi 20 
Mar 2 
Keb a 
No 4 
May % 
May 4 
May 7 
Jan 6 
Nov 12 
Nov. 10 
Mity 9 
May 9 
Jan. 12 
Ju! 
Apr. 27 
Apr. 20 
Apr 23 
May 6 
Jai 28 
Jan iI 
Nov 2 
No 10 
May 5 
Jan p- 
Jar hs 
Jan i2 
May 5 
May 5 
Ji 20 
May 4 
Nov 7 
Mar Is 
Ja 11 
Api y 
Jan 
Nov. 1! 
heb Ps) 
Jar 11 
Jan 7 
Mar. * 
jn 2ti 
l ny 
N« 10 
oO 
M : 
j ‘ 
M ‘ 
Is ! 
May 6 
h 4 
Jar 7 
Meb. 11 
Nov. 12 
No 32 
Ap! 2 
May 13 
May 6 
May 2 
Jan 7 
Aug. 2 
On ‘ 
Ji 12 
Ie} 2 
M 1s 
Jar 2F 
Jar ye 
Janu il 
Jnr 7 
Ap! 15 
Ib. 16 
Jan = 
Ji it 
Jan 11 
Miaiy G 
Jat IS 
Apr. 25 
May > 
Ma + 
May 17 
Nov. 12 
Janu 20 


Sep 


Sep 


Now 













‘his Year to Date 


OW 





oy 


28% 
21 
mm 
le 
Ti% 
84g 
12% 
34% 
SZ, 
lg 
HRS, 
a 
OG 


oy 
224e 





33% June 





New York Stock Exchange 





Date 
July 1 
Mar. % 
Mar 
June 
Feb 5 
Aug. 15 
June 25 
Apr 1 
Feb. 24 
July 2 
Apr. 11 
Jan 8 
Jan ; 
Jan. 26 


June Zl 
Oct. 1 


Oct 4 
Sep. 17 
Jan 5 
Apr. 29 
Aug. 26 
Aug. 16 
Aug. 25 
Aug. i 
Aug 
June 
June 
Aug 








49 Aug 
7 June 
10% Oct 
cs Oct 
nS, Ok 
134. Oct 
23 Mar 
135% June 
no Oct 
Ww Apr 
1s) Aug 
tt Nov 
of Oct 
ws% Sep 
10% Jan. 
18 Apr 
: June 
Nov 
Mar 
S4 June 
uM) Nov 3 
*102'2 Apr 6 
16 June 24 
36 Aug 5 
3 Oct 25 
15% Oct. 28 
é % 
a 
12 
21 
14 
8 
—— 





44% 


7i% 


5 


21 


8 
ri) 
95 
o7 
8% 
Me 
1 
391, 
77 
hit 
S4 
SO% 
1001. 


49% 
40% 
10% 


i 





os 
o 


os 
80 
2058; 
1 


4 


6 
355% 


21 





8 
nT 
90% 
i% 
36 





ts 

4% 
22% 
60% 


= 
18% 
45% 





131, 
137 
97% 








July 21 
July 22 
June 20 
Aug. 30 
June 28 
June 20 


Sp 1 
Auf 3 
Aug. 24 
Oct Is 
Oct 2 


Aug. 25 
Aug. 25 


Jan $ 
Jan 4 
Apr. 25 
Aug. 22 
Aug. 24 
June 20 
Aug. 20 
Aug. 22 


Aug. 30 
June 24 


June 23 
Jan 6 
Aug. 16 
June 14 


June 24 
et 








June 20 


June 20 








Mar. 2 
Aug. 25 
June 

Aug 

Mar. 12 
Jan 4 
June 30 
June 13 


Feb. 25 
Mar. 12 





Aug 
Oct 
Aue. 31 
Aug. 31 


June 29 
Aug. 22 
June 20 


Aug. 24 
Aug. 25 
Oc 14 
Oct 17 
Oct 11 
Aug. 24 
Nov 4 
Aug. 24 
Sep. 15 
Aug. 25 
June 16 
Aug 5 
Nov 5 
Aug. 24 
Sep 9 
May 14 
Sep. 26 
Jan 6 
Jan 4 
Jan 3 
Sep. 25— 
Feb 4 
Jan 5 
Oct 6 
Mar. 1% 


July 15 
Aug. 24 





June 7 
May 31 
Mar. Il 
ar. 11 
Mar. li 
June 11 
Jan 3 
Jan. 1 
June 17 
Sep. 16 
Feb 11 
June 2 
June 10 
Mar. 11 
Aug. 25 
Jan 
Jum 
Jan 
Apr 
Jun ; 


Amount 

STOCKS Capital 
Stock Listed 
Chi., St. P., Minn. & O. pf 11,250,300 
Chile Copper ($25) ; <é 95,000,000 
Chino Copper ($5) ........++++ 4,349,900 
Cleve., ¢ C. & St. Louis...... 47.000,400 


Cleve., C., C. & St. Louis pf... 9 968.900 
Cleveiand & Pittsburgh ($50)... 11,587,750 
Cluett, Peabody & Co . 1S.000 000 











Cluett, Peabody & Co. pf .. 8,452,000 
Coca-Cola (sh.).. -% stad 455,751 
Colorado Fue! & Lron . 34,255,000 
Colorado Fuel & tron pf....... 2,000,000 
Colorado & Southern .. 51,000,000 
Colorado & Southern Ist pf... 8,500 000 
Colorado & Southern 2d pf. .. 8,500 000 
Cotumbia Gas & Electric..... 50.000 G00 
Columbia Graph. (sh.) - 375,292 
Columbia Graph pf err »500 
Comp.-Tab.-Ree. ¢sh.) ees 131.505 
Consolidated Cigar (sh.). <a 105 500 
Consolidated Cigar ptf 4,000 000 
Consol Distributors .. ieidhaw 190,454 
Consolidated Gas..... 100 384,500 
Consol. Coal., Md 40,205, 41" 
Consolidated Textile ish.)...... 375,391 
Continental Can Co 2. PS 0 
Continental an Co. pf ..s+ 4,345,000 
Continental Candy (sh.) . 0,000 
Continental Insur. Co. ($25) 10,€00,000 
Corn Wroducts Refining Co ’ 


Corn Products Refining Co. pf. 
Cosd°n & Co (sn.) 





Crex Carpet Co . cosces seneee 





<Cruvcibie steel Co. .. BU,C00,000 
Crucible Steel Co. pi P ~eee 25,000,000 
Cuban-American Sugar ($10). 16 ,00L, 000 
Cuban American Sugar pf...... 7,803,800 
Cuba Cane Sugar (sh.) 3d0U.000 
Cuba Cane Sugar pf ‘ TC) 0 
DAVISON CHEMICAL (sh.). ) 
De Beers Con. M. (sh.) 2.46 
TIvere & Co. pf ei-asna 37,828,500 
Delaware & Hudson - » 42,508,000 
Delaware, Lack. & West. ($50). 84,544,000 
Vetroit Edison . . ‘ ... 27,962,600 
Detroit United Railway 15 (haP fam 
Diatcnd Match 16,06 ),100 
Dome Mines ($10) ° --. 4,000,000 
Duluth-Superior Traction 1 30,000 


Duluth, South Shore & Atiantic. 12,000,000 
Duluth, South Shore & Atl. pf. 10.000,C00 
Durham Hosiery Class B ($50) 3,252, 890 






Durham Hosiery pf . 8.000 000 
EASTMAN KODAK . «+++ 18,836,200 
Kastman Kodak pt ‘ G,10+,.00 
Electric Storage Battery .. 1,801 SOF 
Elk Horn Coal ($50) ; .. 12,006 C00 


Elk Horn Coal pf. ($50) 6,600,000 
Emerson Brantingham , 
Emerson Brantingham pf 
Endicott-Johnson ($50) 








Endicott-Johuson pf coccee 34,250.00 
Erie . «112.481.9000 
Erie ist pf 47,904,000 
Erie 2d pf 16,000 000 
Erie & Pittsburgh ($50) 2.000 000 
FAIRBANKS CO. ($25) 1,500 000 
Fairbanks Co. pf x 2.000.000 
Famous Players-Lasky (sh.) 214, 20% 





amous |liy rs-Lasky pr. ish.) 9,tiiu,0bu 


Federal Mining & Sm Iting.. 6.000 000 
Federal Mining & Smelting pf 12,000 006 
Fisher Body Corp. (sh.).... 500,000 
Fish r Body Corp. pf ae 4.063 504 
Fisher Body, Otio, pf 16,000,000 
Fisk Rubber ($25) . 15,494,004 
Freeport Texas (sh.) ° 498,926 
GASTON, W. & W. (sh.) 300 000 





Gen. Am. Tan‘ Car Co. (sh.) 252,855 
General Asphalt ° - 


General Asphalt pt . 100 
General Cigar Co 000 
General Cigar Co. pf 5.000.000 
General Cigar deb. pt 4.670 S00 
General Electric 169,489, 200 


General Motors, new (sh.) 
General Motors Corp. pf 
General Motors 7 





1% deb 


























Gener | Motors 6% deb 60,670,900 
Gilliland Oil pf 3,020, «U0 
Goodrich iB. F.) «sh.) G01, 400 
Goodrich (B. F.) Co. pf 38,412 000 
Gr y» & Davis (sh 3 108 92.4 
Granby Consolidated. 15,001 00 
at Northern pf > Soo 

Gt. Nor. ctfs. for ore prop. (sh.) 000 
Green Bay & Western ‘ 2,500,000 
Greene-Cananea . 45,451 200 
Guanianamo Sugar ish.) 300.000 
Gulf, Me & Northern 9,087,300 
Gulf. Me & Northern pf 9,431,100 
Gulf States Steel 11,199,400 
Gulf States Ste.l Ist pf 2,.000,C0U 
HABIRSHAW HLM ish) 213,451 
Hackensack Water pf ($25) 2,189,775 
Hartman Corp 12,000 000 
Has ell & Barker (sh.) 290 OOO 
Havana Elec. R L. & P 15,0C0, 006 
H- ndee Manufacturing 10,000,600 
Hocking Valley 11,000,006 
Homestake Mining 25,116.00 
Housts oil 25.C00.000 
Hupp Motor Car ($10) 5,192,100 
Hydraulic Steel (sh.) 265, 867 
ILLINOIS CENTRAL 109,296 000 
Illinois Central Leased Lines 10 000,000 
Indiahoma Ref. ($5) 5.000.000 
Indian Refining ($10) 7,830,450 
India Refining pf 2,296,400 
Inspiration Con. Copper ($20) g.09 
Interboro Consol. (sh.) 745,207 
Interboro Con. Corp. pi 45,608,000 
International Agricultural TAM 
Internations Agricultural pf now 
tutional Cement (sh.) 268,404 
ational Harvester (new) 92,270,700 


99" 


ational Harv. pf. (new).. 60,223,900 
ational Mercantile Marine. 39,5 
International Mercantile M_ pf. 48.8 
International Motor Truck (sh.) : 
International Motor Tr. ist pf 10,92 














International Motor Tr. 2d pf 5,331,700 
International Nickel ($25) a 41, 824.600 
International Nickel pf 8,912,600 
International Paper Co 19.927.700 
International Paper Co. pf 1.114.800 
Internat. Paper pf., stamped 23,885,200 
International Salt 6.877.100 
Invincible Oil ($50) 22,049,550 
Invincible Oil right 

Iowa Central 1,418,400 
Iron Products (sh.) 107,154 
Island Creek Coal (sh.) 118.798 
Island OU & Trans ($10) *22.600,.000 
JW. Tria A 12.008 000 
Jewel Tea pf... ‘ x 
Jones Bros) Tea .. 10.000.000 
KAN. CITY, FT. S. & M. pr... 6 252,000 
Kansas City Southern - . 30,000,000 
Kansas City Southern pf 21,000,000 
Kansas & (julf 

Kayser (Julius) & Co : 6.570.000 
Kayser & Co. Ist pf . 1,716,990 
Kelly-Springfield Tire ($25) 8,575,550 
Kelly-Springfield Tire 8% pf. 5. 860,000 
Kelly-Springfie!ld Tire 6% pf 3.237.100 
Kelsey Wheel . 10,000,000 
Kelsey Wheel pf ; 3,000 000 
Kennecott Copper (sh.) P 2.786, 986 
Keokuk & Des Moines.. 2.600.100 


Keystone Tire & Rubber (S10). 3,038,360 
Kresge (S. S.) Co “ae 10,000,000 
Kresge (S. S.) Co. pf 2,000 000 





Kress (S. H.) C« 12.000.008 
Kress (S. H) ©o pf 3.397.500 
LACKAWANNA STEEL ... 35, 108,500 
Laclede Gas Co ai 10,700 005 
Lake Erie & Western .. 11,840,000 
Lake Erie & Western pf 11.440,000 
Lee Rubber & Tire (sh.)...... 150,000 
Lehigh Valley ($50) : -- +.» 60,501,700 
Liggett & Myers 21,496,400 
Liggett & Myers. Class B 11,177,900 
Liggett & Myers pt .. 22.912.900 








Sep 
Oct 
Oct 
Sep 
Sep 
Oct 


Jan 
Nov 
Oct 
Oct 
Oct 
Sep 
Sep 
Feb 
Oct 


Oct 


Apr. 


Oct 


Oct 
Oct 
Oct 


Oct 


Oct 
Nov 
Nov 
Aug 
Ont 


Novy 
Dec 


Oct 


July 
Oct 
Nov 
Oot 


Mar 
Mar 











Dividend 


er 





% 
i 
4 
1 
1 ‘ 
1% 
1 
t62 
1% 
1 
1% 
1% 
20 
$2.50 
i 
1 
G2! « 
1 
1% 
Tb 
l 
1% 
$! 
rh 
1% 
2% 
$1 ot 
qSils 
1 





1% 
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THE ANNALIST 



































to Date 
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Amount 
Capital 


Stock Listed 


Lima Locomotive .. 
omotive pf 


Loew inc (sh.) 

Loft, Ine sh.).... 
Lcose-Wiles Biscuit : 
l +-Wiles Biscuit Ist pf 
Loose-Wiles Biscuit 2d pf 
La ard P.) Co 

la ard (P.) Co. pf 


& Nashville 
[ACKAY COMWMANIES 


M y Companies pf 





Ma It.) Co. ish.) 
Mallinse R.) Co. pf 

M ati 

Manati r pf 

Manha ctric Supply (sh 


Mannatta I.levated gtd 


Marlin-lho wel ‘sh.) 
Marland © sh.) 

Market St ty 
Maraet St. Ry 





ell Motors Ist pf. c. of 4 


Motors c. of d. sta. as 


Stores 





ul 
€ ! pt 
pper ($ 
( ral 
Steel & Ord. ($50) 


States Oj) ($10) 
St. L. «new) 


5 I & 5 
PrP. &5 
st P&S 





K Ka 
Kansas & Texas pf 
Missouri Pacific 

Missouri Pacilic pf 

M ile & Lirmungnam pt 

\l na Power 

Montana Power pf 
Montgomery Ward & Co. (sh.) 
Morris & Vssex ($50) 

Mullins Body (sh.) 

M tlins Body & p 

NASH... CHAT. & ST. LOUIS 
N. Acme Co. ($50) e 
National Biscuit Co 

National Biscuit Co. pf 
National Cloak & Suit 
National Cloak & Suit pf 
National Conduit & Cable (sh 
National Enam. & Stamping Co 
National Enar & St. Co. pf 
National Lead 7) 

National Lead Co. pf 

National Ry. of Mexico Ist pf 
National Ry. of Mexico 2d pf 
Nevada Con. Copper +85) 

New Orleans, Tex. & Mexico 











New York Air Brake 

N. Y¥. C. & Hudson River 

N. Y Chi. & St. Louis 

N. Y., Chi. & St. Louis Ist pf 
N. ¥., Chi. & St. Louis 14 pf 


New Yor lock 
New York Dock pf 

¥.. Lae & Western 
N. ¥., N. H. & Hartford 
N. ¥., Ontario & Western 
N. ¥ ; 


Shipbuilding ish.) 








N.Y Sta Railways 
Niagara I Power pf 
Norrol~ Sou ' 

Norfolk & Western ose 


Norfolk & Western pf 
an temp. citfs 


Do temy tfs. pf 

Nort! Pacific . 
Nova Scotia Steel & Coal. 
Nunnally Co. (sh.) 

HIO BODY & B. ish.) 
Ohio Fuel Supply ($25) 
Ontario Silver Mining 


Oklahoma P. & R. (new) ($5) 
Orpheum Circuit 
Otis Elevator 


Otis Steel pf 
Owens Bottle ($25) 
Ow s Bottle pf 
PACIFIC COAST 
acif ast 2d { 
Pacific Development (sh) 
Pacific Gas & tlectric 
Pacific Oj 

Pacific Mail ($5) 


Pacif Telephone & Telecraph 
Pan-American P. & Tr. ($50) 
Iho Class B ($50) 


Panhandle P. & R. (sh.) 
Panhandle P. & R. pf 
Pariah & Bingham ‘sh.) 
Penney (J. C.) pf 
Per R. HR. (SO 
Penn Seaboard Steel (sh.) 
Peoples Gas, Chicago 
Peoria & Hastern 
Pere Marquette 
Pere Marquette prior pf 
Pere Marquette pf 
Pettibone-Mulli en 
Pettibone-Mullikin Ist pf 
Philadelphia Co. ($50) 
Phillips Petroleum (sh.) 
Phillips-Jones ish.) 
Phillips-Jones pf 

ree Arrow Motor (sh.) 
Pierce-Arrow Motor pf 
Pierce Oil ($25) 
Pierce Oil pf 
Pitts. Coal of Pa 
Pitts. Coal of Pa. pf 
Pi * C. & St. Louis 
Pitts., Ft. Wayne & Chicago pf 
Pittsburgh Steel pf 
Pitts. & West Va 
Pitts. & West Virginia pf 
Pond. Cr. Coal tr. cfs ($10) 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 

jucer & Refiners $10) 
roducers & Ref. pf ($50) 
Public Service Corp., N 
Pullman Co 
Punta Alegre Sugar ($50) 
Pure Ol Co ($25) 


RAIL. STEEL SPRING CO 
Rail. Steel Spring Co. pf 
Rand Mines ish.) 

R. R. Sec I. C. stock efs 
Kay Con. Copper ($10) 
Leading ($50) 

Reading Ist pf. ($50) 
Readine 2d of. ($i) 
Remington Typewriter 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf 


tts ( 









tensselaer & Saratoga 
Replogle Steel (sh.) 
Republic Iron & Steel Co 
Republic Iron & Steel Co. pf 
Republic Motor Truc (sh.) 
Robt teis & Co ish) 

Rott Rels & Co Ist pf 
Royai thuteh No Y (sh.) 
Rutland pf 


4,350,000 


a 


1,056, 769 
650,000 
6,948,600 





41 S80 44 
50,000 000 
200.009 
3,C00,000 
10,000,000 
3500 (et 
60,334 
58, 145,000 
> O00 O00 


a ee 
1,600,000 
SE boty 
772,858 
9.491.200 





», S85. 70 
7,211,400 

219,040 
’ 





20,000 000 
6,000,000 
40,657,300 
1Z,.c00, 000 





18 von 
100.08 0.000 


14,710,010 
24,729,000 
Jo, 2060 St 
12.008 700 
11,216,700 
13. 000.000 
80.406, 700 
63,001,300 
DOU .0U 
49,633,300 
O.700 COO 
1.970,307 
15,c0m) CaM) 
100,000 
1.000.000 
16.000 000 
5,000,000 
$6,000 
24,804 500 
12,000,000 
4,180,000 
10.000 
5,501,600 
10 C00. 00 









15 


20, th, DUt 
24,367,600 
821.000 
124,654,000 

9 OT 285 
12,235,900 
10,000,000 
247.890.0000 
14,000,000 

5,000,000 
11,000,000 

7.000, 000 
10,000, 000 


Toe 000 








200,000 
10,007,100 
11.515,400 
1#H0f0 FON 

121,465,500 
23,000 000 





247 998 400 


15,000,000 
360.000 


107 .VUS 


15.0°0,.000 
15,€00,000 
149.170 
14,227,800 
6,500,000 


16,598,900 
9,450,200 


4,000,000 
4.000, 000 


316, 
34,044,100 


1,490,970 
382.575.0000 
292,450 
20.0909 400 

198,770 
365,100 
10 000 











10,000,000 
45,046 000 
12,429. 000 
11.200 00€ 


6,995, 800 


789,500 


2,425,000 
250.000 
10.000 €00 
23,747,825 
15 0€0,000 
21 ARK. TAO 
35,000,000 
68,022,700 
19,714,560 
10,500.000 
30,500,000 
9.100.000 
2.1 


500,000 





190 COQ NOH 
11,641,150 
50,381 625 


13,500,000 
13,500 000 
46,780 

& 000.000 

ee ert 

70,000 .000 
28,000,000 
19 TRE OND 
10.000, 008 
4.000.000 

6.000,000 

10,000, 006 
250.000 
100.000 
5.000.000 





te 
2 
3 


&, 657 ,000 


New York Stock Exchange Transactions—Continued 


—-—Last 


Date 
Paid 


Nov 1 
May 1 
Sep ( 
Oct 1 
Nov 1 
Oct 1 
Oct 1 
Aug. 10 
et 1 
Oct l 
Oct 1 
June 1 
Cnet 
July 1 
July 1 
~ Se p “i 
Oct l 
Sep 1 
Sep 1 
Oct 1 
Oct 10 
Oct i 
Aug. i0 





July 1 
Oct | sy 
Oct 1D 
Oct 1 

Nov 0 
July 1 
Oct 1 

Oct 1 

July 1 

Feb. 12 
Nov 1 

Aug. 1 

Dec 1 
Oct 1D 
Aug. 31 

July 15, 
Sep 1 

Oct. 15 
Aug. 31 

sep oO 
Sep. 30 
Sep. 15, 
Feb. 10, 
Sep. 30, 
June 1 

Sep. 20 
Nov 1 

Sep Ms 
Sep 0 
Sep. 30 
Feb. 16 
July 15 
Oct 1 

Sep 

(oct 

Sep 

Oct if 

Jan 1 

Sep. 10 

Aug. 19 

Oct 1 

Oct 1 

Nov 1, 
Aug. 10 
June 30 
Oct 1, 
July 15 

Jan 4, 
Apr 1 
Oct i 

Oct. 15 
Oct. Mi 

July 1 
Oct 1 

Oct 1 

Nov 1 
May 1 
Aug. 16, 
Oct 5 


Julv 20, 
Dec 15, 


Ont 10 
Oct 10 
Oct 1 
Oct 20. 
Sep f), 
Aug. 31 


Aug. 25, 








Nov l 
Oct 1 
det 1 
Nov 
May 1 
Apr 1 
July 1 
Oct p 
Oct. 2 
Jan. : 
Oct 

Sep 1 
Aug. 31 
Oct 1 
June 8 
Aug 0 
Ne 7 
Sey 0 
Aue 15 
Apr. 15 
Sep l 
Sep 0 








Apr 1 
Apt 1 
July 1 
I 
15 
Jan 1 
Feb. 15 





New York, Monday, November 11, 192 





DS he) 





DoE 








Po 


NLS 























— 





























New York, Monday, November 14, 1921 ip A IN ‘ . 





New York Stock Exchange Transactions—Continued 




































































































































































—_——_— -——_—. Yearly Pr I ‘ — Amount Paid Cent ao 
4 1919 1N2¢ Mii STOCKS Capital —-—Last Dividend 
High Low High Low t Late Stock Listed Late "er Sales 
13 17% if N JOSEPH LEAD ($10) 15,504,130 Sep. 20, °21 3 TED 
1034 15% 2 A & Louis-San Francisco 70 
23 S July 27% ‘ Francisco pf. ul 
{ M ’ My June 23 Lo Southwestern ; SD) 
! j 2s June 24 Louis Southwestern pf 19,3¢ site oon 
/ 1 ( 1% Oct. 17 Cecilia Sugar (sh.) 105,000 Nov. 1, ’20 25 500 
i ys s Oct & Savage Arms ‘ Sep. 15, '20 l 
1 4 2 Oct Is axon Motor (sh.) Apr. 19, °17 1% Ho 
: Ma Zi, Oct 1s seaLoard Air Line. 1.{HM) 
| M ‘ On 1s board Air Line pf Aug. 15, ‘14 1 10 
| ni Aut 22 Roebuck & Co Feb. 15, 21 {2 20.000 
F 4 J 3 93 Aug. 24 . Roebuck & Co. pf 8,000, 000 Oct 1, “21 1% 10K 
| . N 2 12% Mar. il Seneca Copper (sh.) . 200,000 . 17.600 
4 May IS ‘+3 Jan 3 Shat. Ariz. Copper ($10)... 3,500,000 lan. 20, "2 2: oo 
P M i) 1% Oct i Shell Trans & Trading ‘sh.) 282.327 July 20, °21 $1. S5% Loo 
» ° May 6 16% Aug 25 Sinclair Cons Oil (sh.) 4,041,386 . 18.74) 
; I l 321g June 29 Sloss-Sheffiecld Steel & Iron 10,000,000 Fet 1g. ‘21 ! 1.1¢ 0 
h % 68% June 2! Sloss-Sheffield Steel & Iron pf. 6,000,000 Oct 1 1 TO 
ja 2 Oct 24 South Porto Rico 11,205,600 Apr i. 1 
} °if Api 26 st) Nov 5 South Porto Rico 5,000,000 ™% 1 
’ 69% June 21 Southern Pa 202,087, 400 Oct + SOM 
ee ‘ ai Southern | t ece 1,047,200 
4“ 24%, 17% June 20 Southern Railway .. .. 94,599,300 4) 
f H Jan. 1 42 June 21 Southern Railway pf.. 58,758,100 20 2 1400 
° So. Ry M.&©. stk. t. 1 71), 200 | ” 
12 67% June 24 Standard Oil of Cal $25) zi $ > A) 
\ SS Aug. 30 Standard Mullin 21 2 
\ oF) re Jun 18 Standard Milling pf 21 1 4 
No 12 124 June 15 Standara wii, N. J $25) 21 v 11.20 
Nov 9 15% Jan Standard Oui, N. J., pf ° ‘ 21 ‘ ow 
} 2 l t 66 Sop. 23 Steel & Tube pf 17,500,000 21 Ms 4) 
Sep . x1 Oct 8 Stera Bros. 8% pf or 
| Aug 19 SS Jan 12 Stern Bros. pf 5,000,000 21 
i Jat 24 pd | June Stewart War (sh.) 406,084 21 i 
| iG Apr. 30 25% <Aug. 24 Stromberg Carb. (sh.) 74926 21 5U) 1 0 
| ~ Api iiivwy «=Jan 5 : ‘ ( GO OCO.LO0 21 1 170K 
| ry Sep ‘ 83 Jan 5 Studebaker Co. pf..... ... 9,800,000 Zt 1 
Ja ; : Oct 17 Submarine Boat (sh.). 1,20 21 nO ( 
; 3, Jan 3 3% Aug. 10 Superior Oil sh.). 21 7d sch 
| 4s Jan 1 26 June 20 Superior Steel ea 21 rit, 
7 Jan 13 v2, June wv Superior Steel Ist pf ‘ 21 4 
2 Ja 10 34% Nov v tEMTOR CORN & F. PROD 
Class A (GR.)...ccccccccccece Oct $1 tit 
, Do Claes BB (ahi.)...cccccces 5 Oct. $1 
103%, Ap 26 Tenn. C. & C. cfs o eee 794.224 May $1 11, 200 
it Nov ° Texas Co. ($25).... ‘ 142,666,149 Sep rey G4, 14 
2% June 7 Texas Co. sub rects., 50% p id. ate 
{ July Ss Texas Co. sub. rects.. fuil p:id 
Z Ma If Texas & Pavific.. ... 38,760,000 ut 
Gig Jar 21 ge 3 & P. Coal & O . ... 6,000,000 Sep. 30, 21 25: 67.50 
2 Ne 2 Texas l’ac. Land Tr 2,301,000 HG 
0% M <1 Third Avenue ‘ 90,000 Oct 1, °16 1 1,20) 
M ii t Oi a Sep », 2 2. ( 
*itd May 15 o Tide W. Oil sub. rects. 50% pd 
a PY Ai 2 *1.0 Apr. 25 Tide W. Oil sub. rects. full pd oa o6.0\0'¢ 
Se} l 45 Mar Tobacco Products 18,798,200 f 15, *21 4204 
J Bs rity June Tobacco [lroducts pf ‘ 8,000,000 Oct ca ae 1% 
On s Api T., St. L. & W. cfs fd 9,500,800 se siM) 
i No iS Aug T.. St. L. & W. pf. cfs. of d 1), 410i, 000 eee 
Api 6 Au; Transcont. Vil ish.) 2,000,000 7 S O4M 
Api > 28 June Treons & Wms. tsi.) ‘ 160.0400 Get. Ba. Si 5 21K 
Ay 7 36 Nov Twin City Rap ransit 22 000,000 Jan 3. °21 3 
Twin City Rap. Transit pf . 8,000,000 Oct i: 2 1% 
ive 25 121% UNDERWOOD TYPEWR 9.000,006 Oct 1 2 
If Ne , 101% Underwood Typewriter pf... 3,900,000 Oct 1 1 
J 1 BY Union Bag & Paper..... 14,857,000 Sep. 15 2 2,( 
~ May 1% 15% Union Oil (sh.) 1,366,034 P 2 41,00 
4 Nov 10 ill Union laciix 5 222,201 .600 x 1 2 Q 140 
‘ Int 9 Union Pacific pf wa 99,543.500 Oct a 2 mm 
‘ Mar. 24 Sa! Sep i Union Tank Car 12,006,000 Sip a “ae 1% HM 
U2 N« it 92 Oct 15 Union Tank Car pf 2,000,000 Sp ! ot 
| ‘ Jul 24 19 June 5 United Ailoy Steel (sh.) 205.000 van. 20, ‘21 1 
{ ( be I mo Out 14 United Cigar Stores Aug. 2%), 21 M 
(nt Nov ° 100 July United Cigar Stores pf Sep. 15, ‘21 
} ‘ Jin iv 4) Sp United Drug ° July 1, *2) ‘ 
I 1 Mme «July United Druze Ist pf. ($50) No 1 21 S7 (n 
) Jar 1 jU0% «July United Dyewood Oct : “2a 
dain United lyewood pf.. Oct 1 21 “ 
j 7 95% June United Fruit Co 160,000.000 Oct 1 21 o ” 
2144 Mat } G Aug United Kys. Inv. Co... 20,400,000 i : 1M 
Mait 4 17 Sp United hKys. Inv. Co. pf 15,000. 000 Jat 10, ‘O07 4 
624 May 2 46% Aux. 22 United Retail Stores (sh) 505.543 Oct 1 21 1 £5 
M ¥ t lite Jan U. S. C. I. Pipe & Fdy. Cc 12,000 .000 we 2. “Ss (4 
Mar. 2 3S Aug U. S. C. I. Pigg & Fady. pf 12,000,000 Sep. 13. ‘21 A wm 
Jur 1 om June I S. express 10,000.000 Nov. 20 16 $s 
27% dar i) Si Sep LU. S. Food I'roducts 30,144,500 Oct. 18, *20 1 (4 
74 May 3 123, Nov U. S. Indus. Alcorol 23,999, 900 Sep. 15, °21 FHM 
9 Miiy 4 4 July 20 l S. Indus. Alcohol pf 6,.048),000 Oct 1, 21 
Mv IS 414% Mar. 11 l S. Kealty & Imp 16), 162,500 Feb A, “SS 1 to 
why «Api 30 40% Aug. 27 l S. Rubber Co 85,1191 400 Apr. 30. ‘2i < s,4 
103% Jar 4 74 Aug UL. S. Rubber Oct 1, *21 4 1,20 
a Ja 17 26 Apr { S. Sm., R Jan. 15, 21 ‘ 
Jun “7 Aug U. S. Sm... R Oct. 1 Y 4 S () 
Yo i May 6 7Uy% June l Steel . " Sep. 20 ! 6.500 
i * 2 Jar 105 June U.S. Steel Corp a 360,3 Aug. 30, ‘2 1 wn 
en 97% O51 soy i4 of Jan 41% Aug Utah Copper om Sep. 30, ‘21 1) 20M 
j _ 21% S% os i 1 May x44 July $ Utah Securities Corp +--+. 15,707,500 sOM 
62 Sig v7 2Sig 41 Jar 11 2: re 3 VANADIUM COR. (sh.)........ 375,334 15, ‘21 $! 1. 
N4 Nov i) Van Raalte ist pf. ‘ -... 3,250,000 1, ‘21 1% ‘ MM) 
2% 51 gy 24% $2 Jenn 1} Va.-Car. Chemical ............. 27,984,400 ., "ae l ped 
1157, = 110 11244 88% UZ Ce 18 Va.-Car. Chemical pf........... 21,568,400 15, '21 2 rT 
St 120 7t Jan. 20 Va. Iron, C. & Coke eees . 9,072,000 y <P 
21 % 4 May 11 V. Vivaudou (sh.) P “ 300.000 21 2 1. {4x 

29% 12 29 1 6 Jan 6 Vulcan Detinning sear ; 2,000,000 ° 

95 40 so rf Yulean Detinning pf 1,500,000 Oct. 20. *20 \ 

15% i% 1 M WABASH i 31. 100,400 100 
| 38 20% % 24 M 10 Wahash pf A .736,000 Apr. 30, ‘18 1 if 
| 25% 14 ‘ 2 1 May ( V ash pf., B ; 035.900 * 

79 51% TSA Jat 2 Wells Farco Express .. 25.967 300 June 20, ‘21 2 Hit 

es 7% On 21 Weber & Heilbroner (sh.) 173,477 June 27, ‘21 OX SA 

a S53 M ” Western Maryland 48,010,000 ° 1, 2ta 
It M 6 R Western Maryland 2d pf AK) . ‘" 
20 M ’ Oct 1S Western tacific Ky 47,400,200 ° 1 sti 
7 J tp Oct 17 Western Pacific Ry. pf .. 27,474. 500 Get. 47, ‘22 ] A «Of 
23g SO $ Ay 12 Aug. 10 Western Union Tel ¢ Oct. 1 21 Mit 
11%) sot UT jan i4 Sep 8 W sti ghouse A. Grate ($150) wc 1 21 $1 2 at 
5 4 49%, Mar, 20 Aug. 22 Westing. E. & M. ($50) Oct. 31, °21 $ 8.709 
tin 0 No 7 May + Westing. E. & M. Ist pf. ($50) et mm, 21 $1 On? 
154 14 154 Jan 6 Jan G Weyman-Bruton * 6.693,100 Oct 1, ‘21 2 
*101 *101 a Weyman-Bruton pf .. 4.9358,500 Oct a, “2! 1% ' 
16 ~ 1144 May 9 June Wheeling & Lake Erie oa a ».§. G00 . tM 
1 1!) May 3 June Wheeling & Lake Erie pf 5,400 P Hid 
34 44 May 2 20% June 2 W'ste Meo Fou) rr 29,000, CU Sep. 30, “21 $1 2 
13% 7 lan S 7 July 1 White Oil (sh.) ‘ ; 689 O46 ‘ », H00 
Is\% Jan 11 Hy Aug. 25 Wickwire S St 1,259,000 e rT 
5% It May Hf 54% Jan ; Willys-Overland (¢$2¢ : 56,614,425 Nov. 1 2h » 200 
“i 4 May 26 Willys-Overland pf ee e 13.169.000 Oct | # 1% 2%, 2 1M 
345% 17 Jan 7 3 Wilson & Co. (sh.) ° : 202,022 Mar. 1 ni 1,7 
79% Su "el 8 3 Wisou & Co. pl 3 10,405, 100 Oct 1 1% 5,700 
2 7 Moy 9 24 Oct 1s Wisconsin Central ; 16. 147.900 : j 100) 
100 12 Nov Aug. 25 Woolworth (F W.) Co....... 65,000,000 Sep a, “28 2 + 1% 1, 4K 
102 113% Nov 4 June 24 Woolworth (F. W.) Co. pf 1€.€€0,600 July 1, °2) 1% 
375% N44 May ) Aug 25 Worthington Pump Oct 5, *23 ] + 1 rie 
7 81 Fev. 11 Aug. 15 Worthington Pump pf. A Oct ha oe 1% 
5314 65 Mar 4 Aug Ss Worthington Pump pf. B Oct 1 21 | 2 2 
9% No June 23 Wright Aeronautic (sh.) Aug. 30. 21 2 1 {aM 
oe eee —— —_ ——— ——$————————————— a = — = — — = — ———— ee 
» Footnotes 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10 General Chemical paid 20% in stock Ma ®% extra on Jan. 15 and 
100-share lots,.except in special instances not included in amount given in preceding 1920 the regular gouar- 
where an asterisk (*) indicates that the table International Harvester paid r © 
price given is for less than that amount American Tobacco paid on common 75% in mon stock on common Sept 20 i paid 40% in common 
ZIncluding the amount of ~ Yor Céntral Class B stock on Aug. 1. 1920, and on com :% in common stock on Jan r 1920 
Railroad stoc! isted ayable scrip mor and common B Aug. 15, 1921, $4.75 in 25, 1921 a n stock July 15 
(Payable in stock §Payable in preferred common stock of the Menge! Co International Motor Truck paid 100% in stock 1 1921 
stock. x Ex divid nd Brown Shoe common paid $5 1-3 % in com May 11, 1920 le paid 100% in ccm- 
The rates of dividends ref to under mon stoc on July 1, 12 Kelly Springfield Tire paid on common May Aug. 6, 1920 
note indicated by 7 include or special Central of N. J uid special dividends of 2% 1, Aug. 2 and Nov. 1. 1920, and Feb. 1, d 33 1-3% in stock 
dividends as follows Kind on June 30, 1920, and 2% on Feb. 25 and 1921. 3% in common stoc 
American Shipbuilding Extra June 30, 1921 Manhattan Electrical Supply Company paid © in stock March 31 
Bush Terminal . Serip Chandler Motor paid 33 1-3% in stock June 10% in common stock on Oct. 15, 1920 
Columbia Graphophone Stock 10, 1920 May Department Stores paid on common i Oil paid 2% in stock 
Corn. Prod. Ref Extra Columbia G: and Electric paid 1% extra in 334-384 in common stock on July 10, 1920 
Eastman Kodak 212% extra cash Jan. 25, 1921 Mexican Petroleum paid on common 10% in a 50% in stock May 
N 7 Chicago & St. Louis 2d pf from Consolidated Cigar paid 15% in common common stock July 10, 1920 
1918 income and 244% f1 HO i ne stoc< on common on Nov 1. 1920 Middle States Oil paid 20% in stock March 1, r paid 10% in common 
Otis Elevator ieee 2 Crucible Steel paid 50% in stock Apri! 30 1920. and 50% in stock July 10 1920 N 15, 1920 
Pacific Mail ...... . We Extra 1920, 12 2-3% in stox July 31. 1920, and Nationai Aniline and Chemica! paid 4% in ‘ aid 5% in stock Aug 
Pure Of! Co. ; “WO Stock 14 2-7% in stock on Atig. 31, 1920 common stock on Oct. 9, 1920 
Texas Pacific Coai & Oil 20x Stock Delaware, Lackawanna & Western paid 100% Owens Bottle paid on common 5% in common r paid 12%% in stock 
Am. Bosch Magneto paid 20% in stock July in stock on Aug. 20. 121 stock on July 1, 1920, and 50% in comn 
15, 1920 Eastman Kodak paid on common 10% extra stock on June 1. 192) uid 10% in stock April 
Americen La France Fire Engine paid on in cash June 1 and 5% in cash July 1 and Pan American Petroleum ana Transp. paid 
common 15% in preferred stock June 1 1921 Nov. 1. 1921 on common and Class B Stock $ in Class % stock Jan. 15, 192) 
American Steel Foundries paid $4 in com- Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 and Coke paid 10% In 
io mon stock on common Dec 31, 1920 mon June 10, 1920 Pierce O!1 common paid 2%% in common 2 
if American Steel Foundries paid $2 in com General Motors paid May 1, Aus 2 and Nov stock on July 1 and Oct. 1, 1920 A \ mpany paid 50% in 
mon stock May 29, 1920 3, 1920, 1-40 of a share on new common Pure Oil paid S0c_ in com. stock Sept |. 1920 r 1920 
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The Trend of Bond Prices— Average of 40 Listed Issues 


Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July A Oct Nov Dec 








Stock Exchange Bond Trading 


Week Ended November 12 Total Sales $61,721,600 Par Value 






















































































Range. 1921 Net } Range, 121 Net Range, tv2 Ne 
Hich Low Sales High Low Last Ch’ge | High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’ge 
un 7 6 ADAMS EXP. 4s fo 68% GR% +1 70 72% } Cinn., H.& D.2d 4%s 79% 79% 7% + 3 8% MANHAT. con. 48... 58% 57 NY % 

. ‘ ; <a . man ; 74 74% 74% + 1% MG SS 4 C.c.C.&8t. L.r.& i.6s 96% % aS Man. con. 4s, tax ex. 58% 57% =o) , 41 
4 =e 6S ~s . 7 Noy 8 €.,C..C.& St.L.gen.5s 80 ' TRY Mkt. St. Ry. con. 5s. 78% 77% 78% + 1% 

. ~ “ 1 $ . : . . - 4 ns 

TD w 145 Am. A Chem, 7's. 100! my 100% iz 23.0 OC. C.,C.& St.L.gen.4s8 72%, 2 Marland Oil s. f. 8s. %% %K 6% + % 

hy NS 4 Am. Ag. Ch v. Sa. 94% 3% WI sti 8 €..C.,C.& St.L.d.4%8 85 1 Mar. Oil s. f. Ss, w.i.100 %% 100 + 3% 
: =31 67 am. & &@R R4 S4% + SZ 1 Col. Fuel & I gen 5 a % % Mex. Pet. s. f. 8s Voy I7k, wy + 1 

; ; os 3 2 : . 74 S Col, Industrial 5s... 72 e Mich. Cent. 3%s 73% 13% 73% 

; my OF j%22 Am. T. 4T 104 my + % XN 6 Col, & South. Ist 4s 88 1% 74 72% 5 Mich. Cent. deb.4s,’40 74 74 «74 + 1% 
m4 sO ! Am. T. & T Sty S9% + % 81% ou Col & So ref. 4%s. 81% M o6 8S 11 Mich. State Tel. 5s. 96 6 en i 4 
017 77) 71 Am. T.&T 91 aL ~ ¥ SM 11 Col. Gas & Fil. 5s... 38 | &1% 1 Midvale Steel 5s.... 81% 80% 801 1 

% 77 7 ne f ; 1sty 2 ©6©Cons. Gas ev. 7s. 104% % 15 34 11 M. & St.L.ist& ref.4s 36 35% 36 + %& 
s7 Ti s Am. T. & T. col. *s. 8% St wo — % 102 tii Cuban-Am. Sug. 58.102 \ 76 t7% 7 Minn. & St. L. con.5s 79 7070 ; 
wr “7 aa | Am. Wr. Vaper 7s i} 72y, sO + § g6 SI Cuba, C. Sug. ev. 7s. 62% 6 | 45 34% 2 M. & St.L.ref.&ext.5s 65% - rs 

* * (Sug ev.7s.c Ou a = . . a 

o 61 > Am. W. Wks.& E.ds 70 70 iv NI = . ee ae oe ss = 5 mS. PLS 8. 8. 

‘ ] ppd oF : 73 WH 7 Cuba R. R. 5s 67% 1% con. 5s 4 az, 921 + I 
i 0 S Ann Arbor 4s H% 538% 4% % sti is 1 Cumberland Tel. 5s. 86 % 100% 9% 137 P.&S.S.M y 
‘ } 10 Armour & Co. 4%s S14 M4 Ss ‘ s, int. reets 100% 1001 100% t 

4 ‘ » . t = ae. 4 4 * 4 

. 137 1. T & F. gen.4e 82% ue sum + % rt) ii 2 DEL. & H. In eq.4%s8 ” 9 ” + &% Rh 7% 2 M.St.P.&@éS.S.M 
‘= Ges pe = 7 = ~ Lani im iY Del. & Hudson 7s 1°54 102 105% F cons. 4s Q01 63% 4 7 
76 tis i7 \..T.&58.F.adj.4s,sta. 76 15% 5% + & i 78 8 Del. & Hud. ev 8B 88 88% + % = 52 Mo. Ko tot he 336 63% 1% 
76 67 ) \..T. & S.F.cv.48,"55 76% 6 764 + 2% Ss 74 % D. & H. Ist & ref. 4s 83 3 SS iter i Mo., Kan. & Okla.ds 70 71 tle 

7 > > 2 71% 70% 7 mae —- - eg A Be: 
% 5 A..T. & S.P.ev.4s,"60 87 ST S7 11 rae 24% 123 Den. & R. G. ¢ is. a1 & 70% 71 MG M., K. & T. lat 4s Gi% 6RK% 4 i 
we —— 2 47 ms, 114 D. & R. G. Ist ref.5s 46 it + 1 34% M., K. & T. 2a 4 421 7 1 : 

7 1 \..B. & S.F..B.0k.4s 91 v1 ut 1 c7 ee 1 D. & R. G. con. 4%s f + 1% i oo? agle-+ 2% 41% 42% + ‘ 

; 77 “95, ‘ t i. Ms 4 4 M..K.&T.2d 4s,c.of d. 42% 41% 4214 + IK 
x 7 7) (OA, &A.4%8 SOM soe + 1 6 7% WW D. & R. G. imp. os tis mn M.,.K.&T Ist & ref.4s 63 6163 + 2 
on 1s ‘ sM. & F Md. 4s . . om —- pins : ee : - 
65 bs *. M48 73! i - % : = . oe 2 ae 64 48% 2 M., K. & T. ref. 4s, 

bs cal sb itt 1 let. Edison ref. 5s + 1% ce. of d 1 
Ty 72% 13 \.. T. &3.F.tr. sl.4s 73! 8% +1 O1% S6% + Det. Edison col. tr.5s 91% + % 19% 7 5 M..K.& T eee pote : bn 
1 ohh 17 Atl. C. Line Ist 4s.. SI som + 4 7 sé 30) «Det. Fdison ref. 6s.. 97 + 1% 65 a5 _ oe K. &T. of - —F 2 

4 erdléy, 74% 8 ye tiv. T s.. SOY 2 ~ . ‘ M.. » “i % 

sot i2% * Ath C. L. untf. 448, 30', SO S014 J a ——— r oe poole ge 3 — = - 7 80% 14 Mo.Pac.Istéref. Mi + % 
’ ‘ “ . a re » ° Pocces . 2 9 3 eam . as er 4 ‘ , 
é 106 co 12 Ath. Coast Line 7s. .106 105% 15% + 18% 102 1) Dita. Maiech as.f. 7%48.107% hy 43 — B. Mo.E _ aet vet.te,'26 U8 ; 4 eo 
¥ - an , ; fi ’ a en b 0% 330 Mo. Pac. gen. 4s Ss 1 

. cay Is Atl. C. L.. L. & N.48 7% 74h rm] t . » 87% 1 Dul. & 1b. R. ist 5s. 95% + & ot pod ve > A 
i” + me p i s Ry , HOA 2 i4 Montana Power 5s.. #% 90 iy 

; atl i Peult te 30 ” w , 102% Mi 157 Iu Pont de N. 74s. .102% % Path 7A 40 Morris & C on ee pe 
, ant - B 4 O - . “> b Dr ris q : va tk, Zhe 31 + 
+ ~ 13 — 2 os% 88 61 Duquesne Light 6s.. 98% + & . 5 , 0. 8.f.1%4s Bh “2 8 I 
yas ts 2h Atlantic Ref tees. . 104 Wws% 108% - 
7 . > ewerwer a - P 9% Ww 1 & ST. I 
juz Mi 60 «Atlas P. temp, 7'4s8..102 100% 101 89% 82 2 E,. TENN.reor.lien 5s 87% + 2 oxs poe P 
{wy BE. T., V. & Ga.con.ds 4 + 1% 04 7 ' oS O5% 44 } by 
P > . ‘ “1 yt on x j at ° G6 ‘ s 4 ee 
7 wrx Y BALDWIN LOCO.5s. 954% 95% 4 ‘ it - ie Ist oo. 4s..... 56 : ; m% 9 5 New Or. T. & M. 68. 9% MK M% + K 
ww Ty és BK. & O. pr. in. 34s. 1% SK Ot+ - a “ ~~ om. ~ 6% 534 128 N.O., T. & M. inc.cs to* tis7 tb Ly 
. Pm 5 4014 ig if Erie conv. 4s, A.. + & ang ps _ ott : 
= 64% 7 Ral & ©. gold 48 iw ot +4 ‘ " CS 1% s New Or. Ter 4s 6s ts 
-* “ . ou 95° = 3 41 4% 22 Erie conv, 4s, B.... x 1 . “ <<" 
73 Si% 257 Balt. & Ohio 6s..... 96 : 95% ‘ a5 7 = tis cen, en + % 104, : Y. Central 7s 10 105 %, 
— = 2 ts - v) 4 . . tree 7 , . , > 

4 “> Zit Balt. & O. ev. 4%3.. 74 7 oa ~ % . 71 Y. Cent. gen. 314s t7% T0% 1 
i7 titi us alt. & Ohio ref. os. 7% o 10% T 4 ion ‘i . 70 Y. C. gen.3%s,re 70 70 1% 
i G1. “i O&O. P., L. BE. & ; Lah gag$ R. So, in ette.100% 80% = “ oS Y. Cent. deb. 6s. 98 91% Wi% 

W. Va. 4s 71 7o 70% 14 Fla.Kast Coast 4%s. 78% ig 7is%i + % K2% Y. Cent.deb.4s,’34 82% Sv KI 
= ‘ = oor ~ 7 + « « « OX, ao _ = <7 
’ S7% it 73 OB. & O..S.W.Div.3%8 ST BK ONT + “<. 7 Tice aS oe 4k 82 Y. Cent. ref. 4%s s1 sl 

x o% 1D B&O T. & C. 48. 58% 5S iS% + % se t. W. & RG. 4s.. 74% Y. Cent. con. 4s 73% 73% 1% 
it7%4 100% 40 Hell Tel. Va. 7s OTM lm 107 + % ro P aaa ai ‘a ih Y.C., L.S. col 66K ibe + 1% 

: “0 34%si22s«éWBeth. Steel p.m. Se X68 ie + 3 % Sd 15 GEN. EL. deb. 5s.. + 1% 84 YC ad ee 
ste 7s “1 «Beth. Steel ref. Ss.. SY OS Le 104% 12 Gen Elec. deb ne : p ot so Y sO sO 2 
tire 6% : Beth. Steel ext ™ ke Tae “ot 4 % os) “ m l4 G n. <apre ae. tes -* 3 Y 7% 73% % 
Tre 7 Y Bway & 7th Av. 5s.. 435 i 45 oe ns " ; Ga. Pacific eee | Y.G we 90 4 

on ‘ "6 . - , 
ww ” it = Braden Copper ts we 1% $k + 1 rs id 152 Goodyr. T.88,'31,w.t os 72 -¥.G 71% «672 
87 i6 >» H’kiyn Edis. gen. 58. 87 s7 2 1 ! Ni% 7s os = &R :- ° : A 72% Y 
im * . 9 ‘ ‘ » s Ss ranby ons. cv. 3. ‘ = 
ON Si% 10 Ii’klya Edis en. ta. 1S Ww 2% 7 : on : 4 ~ ; a Sy, . ¢ ev. ss 
is 06 + BY’ klyn Ed. gen.78,C.108% 106% . 14 107% my 25 Grand Trunk 7s... .107% oo 107% + 2% | 1D 
ame 86 1) E’klyn Ed. gen.7s.D.106% 105% 105% K, OS rT “i 6Gd. Trk. Gs, int. cfs. 98 7% 8 + % pen 7 - 
- oe i. R. T. ref. cv. 4s. 31 a1 uM 3% 106% i, 00 Gt. Nor. gen. 7s....106% 106% 106% % | o~ 1 N.Y 
Hor 0% %Ss BB. RK. T. Te, ° % “ 1 e care " ee oad os P d. 4s, °57 

- 1 4 BRT 6 ; 5 +3 7 HAVANA EF. RY. 5s. 74 74 +2 17sN.Y.O0O«@W 

ox ; o BRT 21. « 7H 7% &% Hock. Valley ; ; , » WN. ¥. Rys. ref M% 

fd, sta 2 “ 2 +2 o> “8 Hud. & Man. t 16 ON. ¥. Rys. 43,¢ 

By © BR. TT. «. Ss.c.of d. 2%) 2 ey) 4%, 23% 37 Hud. & Man. + & 1 N. Y. Rys. adi 

. ; ; . SN = : ; > 

SS i I’kivn Un. tas o8 SS a : - alae " 7% A “é N y Rys. ad 8, 

“4 10) »=Bush Terminal 5s ‘4 Le | + 3 nl a & ILL. $ ENT a etfs. of deposit me + i% 

= 12 Bush Term. Bldg. 58 82% SIM N24 + 1 7% 66% 32 Ill. Cent. 48, = 7 1 N. Y. State Rys. 4%3 56% 56% 56% ; 

71% 34 Ill. Cent. r Hy = oxi Ww N.Y. Tel. s. f.deb.6s 98% 97% 98 
Wis 88% § CAL, GAS & EL, 5s 91% Ne Dh + FF —= — Lg Cent. 6% Ly S7% 98 N.Y. Tel. 4% 87% 861% 8714 i 
Howe ‘nih i” Can. North. 7s 18h «10% «108 + 1 tn , : 1 < = » ~ a P.. } 44 4 N. Y., W. & B. 4%s :: 1 
10% «Mi TG Can. North, 64s 1 = 100%, 108 ae tee ae _ 97%, 1 Niag. F. P. ref. 6s Ks 
wh, SI 16 Can. So. con. 58 {M4 Sy “my «+ A TRY Ss in ” Cent. & 8S. St. A - . 05% 1 Niag. F. P. Ist 5s. L 1% 
eT} GS 6 Car., Clinch, & 0.58 8O sw “wo + I wie , New Orl Joint 08... Si aS "2 a: Ni% 14. Norf. So. Ist ref. 5s : 
on rel “= «Cent. of Ga. 6s Ty “ul 44 M NOMy Tt, 16 ~e oe % os ; 85 dy aad 1% s1% 17 Nort. & W. con. 4s 1 
my itt) «Cent, Leathor Ss n3h4 nm el ’ ® air os > = ¥- pote 43 8s 6 81% I ON. & W.,Poe.c.& C.4s t % 
. \41 t 2 ren A $ 

ve 7) Cent. of N. J. 3s we ii 101 + 3 M 3 ix to Ind. Un Ry ken. 58 ‘ he : 4 - an » Norf. @ W. div. 4s 

” “it Cent. Pacific 48 7 ” 7% 4+ % MA 2 Indiana Steel 5s.... iM 2 ont 82 Norf. & W. cv. ts 
. : , as “a so 1% 1% 11 Inter.-Met. 44s 13 11% 1% | 105% 2 N . a 
ZY + Cent. Pacific 5%s = ‘ pot. : a" : Northern Pacific 5s “S 
3 , ‘oP. Thru s.L. +s. 7% 74% «7h be 1914 1 Int.-Met.4%s,e. of d. » Nesthern Pacific 4s , % 
% — 0 CORRE B.Co.Ga5s 56 sO SO +2 584 45% Int. Rap. Tr. oS% 4 Nor. Pac. r. & i. 63 104% » % 
iti Way ‘erro de Pasco &s...111'%% 110% 110% + % 1% «i Int. Ag. Chem 14% | N. P.-Gt. N.jt.t.t 105 = 105 
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Range, 1921 Net | 121 
High Low Sales H J Last Ch’ge Low Sales High Lew 
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78 St. | Nz, 205 U. S. Steel 5s,.. 9S 9% 
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1 | 66 1 W.N.Y. & P. gen. 48 65 ‘ : 
1% | ss “1 Western Pacifie 5s.. 83 > 
%m | 1n0 2 W. Pa. Pow. Ist 19 
% ios 77 12 W.U.Tel.real est. é 
13% “1 x's ; W.U. Tel. col. tr we 
% W6% 99 Hi W.U-Tel. temp. ¢ id 
1 10514 {4 62 Westing. E. & M aa - 
: ny | 47 5 Wh. & L.E. ref % 
% 98 90 8S Wickwire Steel 5s.. é. 
2% | 58 47 5 Wilkes, E. Ist 5s. npc 
1 93% 82 Gti Wilson & Co, 1st 6s. ve 
% | 89 114 Wilson & Co. cv, 6s : “ 
a ie. 11 Wis, Cent. gen. 4s.. 75 a 
.. oe 65 3  W.C. Sup. & D. 1.48 74 » : 
ke | 11% 1 
% Sneed WAU ice cesdsnvcisseed ‘ 8 
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% UNITED STATES GOVERNMENT BONDS 2 : 
x r 
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35 sat 4 HAG 85.20 14 
7) it + 94.36 9456 a0 J 
m4, =—9914 14.90 85.30 3437 94.44 94.80 + 08 / 
ay ob 1 94.82 85.30 ¢ 
94.48 9164 
« 26 + 1 5.02 88,00 5741 ono, A8 4 
96.04 88.40 9 871 W224 M2 1s 
85 + 1% 5.20 85.74 S447 4.60 4.78 14 
st + Ly 94,92 85.60 T7 
70% &% 94.44 94.58 2 
uty 4 9.98 OS 99.66 99.74 i4 
101 &% 100.00 95 99.62 90.74 ; 
1 99.88 95 99.52 WO.5S 0 e 
+ 1 Total s 3 $33,008,400 
1) +2 
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114 + i | 
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fa = Y 
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WEEK NDED NO 12, 1921 Itar 121 Net | e.}1 
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Vhursds . 110,¢ Ss 209 1.317.000 $4,000 ‘ 16.40 William Davies A “4% 24k, 
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16 (i 700 An I I 1uy% oy) + 1% , 371 Bvekeye Pipe L 81% SI x4 
iw 1.100 Ar Leatl N 7% th NT See 10 KMureka Pipe L 87 R7 S7 
tra) gO) AT I rr. (x {44 wo 1%. 140 45 Dlinois Pipe Line.1% 165 195 +31 
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105 P. 250 ¢ 5 Ly oO 42 “0 1,44) Ajlied Oil, new Le 
105 98% on C I 103 102 10% I “0 100) Allen Oil 20 
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The Annaist Barometer and Business Index Line 





+ 
; 
ee SU SINE SS INDEN | 


v MONTHLY RANGE 
| AVERAGE PRICE 
FOR 


¥ STOCKS 




















September is 225.2. Stocks for Septem- 
ber made a high of 8&5 and a low of 79.18 
Since the index line did not alter its 
lirection, there is "0 change indicated in the 
forecasts made last November These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate in November or Dece mber, 
and that a rally would oceur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
ommence an upward movement, presumably 
of long termination. To the extent that it 
has enabled the fore*asis to be judged by 
facts, they nave been correst The bear mar- 
ket did terminate in December, a rally oc- 
urred in January and the relapse, which as 
yet seems not to have cun its course, aid be- 
gir in the latter part of February No time 
was fixed for the termination of this rclapse, 
und there is nothing in the index line_to 
enable such a time to be determined The 
ynly indication which may be given now 1s 
that at the conclusion of the present de- 
pression security prices should start on a 
long-continued upward rise. 
The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to cetermine to what ex- 
‘ent there has been a revival of business 
activity, but there ‘an be no doubt that busi- 
vss has begun to take a turn for che better, 
thus fulfilling the prediction of last 
November. 


T's Annalist Business Index Number for 
~~, 








HILE last week was ruled to a large 
W extent by a quietude arising from the 

two holidays, there nevertheless were 
several events cf outstanding importance 
The railroads of the country. as had been 
expected, threw down the gauntlet to the 
Railway Labor Board by announcing that 
plans were under way for a reduction in 
railroad wages. The foreign situation was 
complicated by further disruption of mid- 
continental exchanges, particular notice be- 
ing taken of the decline in the mark to new 
low levels Such fears, however, as might 
have been engendered in the minds of the 
banking community by the impending bank- 
ruptcey of Germany found no_ reflection 
imong people at large, who continued to look 
with satisfaction upon the easing of money 
rates in this country and the rehabilitation 
of business. In line with this there was a 
spirited rise in the stock market and fur- 
ther appreciation in bond prices 
The attitude of the railroads with relation 
to railroad labor is interesting, since there is 
implied in the action of the railroad execu- 
tives a desire to determine just how for- 
midable is the attitude of the Railroad La- 
bor Board with respect to a cutting down of 
the railroad wage scale. The board made it 
clear at the time of the threatened strike of 


railroad employes that it would refuse to 
consider disputes arising from wage reduc- 
tions for about a vear, this being necessary 
because of the accumulation of cases al- 


ready pending before the board Undoubt- 
edly, railroad labor took the attitude of the 
board to mean that the present wage scale 
would last for something in the neighbor- 
hood of twelve monts at least. There was 
never anv recognition on the part cf the 
railroads, however, that the board had the 
right to arbitrarily set cases uhead for a 
certain specified time, and teast of all pros- 
pective cases 

Since the Railroad Labor Board was ere 
ited to settle disputes as they arose, the 
railroads are going ahead to do exactly that 
which they said they would do prior to the 
calling off of the railroad strike In other 
words, the railroad executives are simply ad- 
hering to the prerogative accorded them un- 
der the Transportation act. There is this to be 
said, however, that the present situation will 
probably develop into a real test of strength, 
not only between railroad employes and the 
respective roads which employ them, but also 
between the railroads and the Labor Board, 
ind possibly between the Labor Board and 
railroad employes who may feel that the 
beard has guaranteed to them some special 
rights as to a continuation of the present 
wage seale 

The heavy depreciation in the mark has 
led to more intensified discussion by Ger- 
many of her inability to meet reparation 
payments of the future and to suggestions 
that there should be some alleviation, either 
through a moratorium or a cutting down of 
indemnity It will be interesting to learn 
what opinion is held by the Reparations 
Commission after its return from Germany 
Naturally, there is a course open whereby the 
ilies may collect the indemnity in Germany. 
und perhaps ultimately such a measure will 
be decided upon. The opinion cannot help 
but prevail that Germany has been inclined 
to magnify indemnity difficulties by the 


manner in which she has handled her bank- 
ing position There is certainly a difference 
between a bankrupt Germany and bank- 
ruptey as applied to the German people 
themselves. There is little doubt that Ger- 
many through drastic taxation could derive 
money from her people wherewith to meet 
reparations. 

The meeting of the disarmament confer- 
ence at Washington will be watched with 
clos* attention, not only because of the con- 
sideration which will be given to the limita- 
tion of armaments, but because of the be- 
lief that world financial problems will have 
an important place in the discussions. Pos- 
sibly the moot question of the cancellation 
f debts between the Allies will come up for 
consideration and efforts may be bent to the 
problem of discovering some means of sta- 
bilizing international exchanges. 





Stocks 
propor- 


FORWARD movement of wide 
A tions took place in the stock market 

last week, influenced largely by several 
important happenings, all of which tended to 
indicate that there had been no halt in the 
recovery of business generally. It was a 
move which had its inception in short cover- 
ing, but which was carried on with much 
bucyancy by purchasers for long account. 
News from the iron and steel industry was 
encouraging; there was an improvement in 
the demand for copper; railroad carnings 
were of such a character as to give confi- 
dence to recent purchasers of railroad secu- 
rities, and the upward trend in the bond 
market also acted as a force behind the 
pusing movement in stocks. The oil stocks, 
particularly those of companies operating in 
Mexico, were influenced in their uptuin by 
announcement that the Mexican Petroleum 
Company had brought in a big well, which 
was taken as an answer to the repeated 
tories that the Mexican oi) fields were 
doomed by the salt-water menace. 

It was significant of increasing interest in 
the stock murket that the list cf active secu- 
rities expanded widely This would indicate 
an increasing public interest, for the moment 
at any rate It is doubtless true that the 
market is still governed by the activities of 
the professional element, but public domina- 
uuon of the market might develop quickl if 
there was a continued move of anything like 
the proportions that prevailed on the trading 
days of tast week 

There has come to be some change in senti- 
ment recently, so that greater consideration 
is given to tie underlying strength of impor- 
tant issues. When bad news, such as the 
iosses in inventory due to the price readjust- 
ment, was making itself felt there was a 
legree of liquidation which carried prices in 
many instances far below intrinsic values. 
It is this which the market by its price 
mivances is tending to correct now, and at 
the same time there is an indication that the 
stock market is acting somewhat in the 
nature of a forecaster of business conditions 
some time hence, 


Bonds 


AST week opened with a slight check 
L to the mesh of advancing bond prices. 
Most brokers attributed the halt to 
sales by those who had purchased their se- 
curities at the low prices in effect eight or 
ten months ago, and had decided to realize 
their profits. This reason seems the most 
plausible one for, after general weakness in 
everything but municipals on Monday, quo- 
tations regained their strength and, by the 
close on Wednesday, several issues had 
pressed forward into new high prices. Thurs- 
day s market displayed a very strong under- 
tone The volume of transactions was not 
is heavy as in the preceding week, but the 
holidays and consequent closing of the Ex- 
change broke up the week to a great extent 
ind were respons'ble for most of the lessened 
interest in the market. 
New issues were exceptionally heavy for 
i three-day week, totaling more than $55,- 
000,000 Municipal offerings were lighter 
than for several weeks, the volume last week 
being composed largely of two industrial 
issues aggregating some $37,500,000. Some 
of the more important new issues were $27,- 
00,000 Goodyear Tire Rubber Company ten- 
year §& per cent. sinking fund debentures, 
due 1931, at 99%; $10,125,600 Wilson & Co., 
ten-year 7% per cent. convertible debentures 


‘at 96%; $5,000,000 State of North Carolina 


forty-year 5 per cent. bonds at 102% to yield 
$55 per cent $1 350,000 City of Bristol, 
@onn., 5 per cent general improvemer., 
bonds due serially 1922 to 1952 at prices 
vielding from 4.70 per cent. to 5 per cent. 
vecording to maturity: an unstated amount 
of State of West Virginia, sinking fund 3s, 
due Jan. 1, 1939, at S6%, yielding about 4.65 
per cent.; $367,000 City of Detroit, Mich., 
General Improvement School Series fs, of 
which $259,000 maturing serially 1944 to 
1950 were offered at prices to yield 4.80 per 
cent., and $108,000, maturing 1927 to 1929, 
were offered to yield 5 per cent.; $1,000 000 
St. Louis County, Minn., 5 per cent. serial 
bonds due 1930 to 1947 on a 4.90 per cent. 
basis; $2,500,000 First Joint Stock Land Bank 
of Chicago 5% per cent. bonds, due in 1951 
but redeemable at par in 1931, at 112%, 
vielding 5.18 per cent. to 1981 and slightly 
less than 5% per cent. at date of maturity: 
$1,500,000 Morgan Engineering Company first 
Ss; $2,000,000 Utah Light and Power Com- 
pany first lien general 6s, due 1944, at 94, to 
yield 6% per cent.; $4,000,000 Charcoal Lron 
Company of America first mortgage Xs, due 
1931, at 98%, yielding S%4 per cent., and 
several smaller issues. It is interesting to 
note that in almost every one of the week's 
new offerings the underwriting syndicate an- 
nounced the sale of the entire issue on the 
first day of public offering. 

The Liberty issues suffered slight reac- 
tions on Monday from the high prices of the 
week before. The first 3%s rallied strongly 
on Wednesday, closing the week at 95.40 up 
40; first 4%s, at 9.74, were unchanged; 
second 4%s, at 94.48, lost .24; third 4\%s, at 
96.42, lost .41; 4th 4%s, at 94.80, were up .38, 
and = both Victory issues at 99.72 were 
off .16. 

Joint Stock Land Bank bonds advanced 
sharply from prices yielding about 5% per 
cent. to 5.18 per cent. basis 

Municipals were strong throughout the 
entire week Dealers are bidding higher and 


higher for choice new flotations, and dis- 
posing of them as fast as they can be issued. 
The strong undertone of the municipal list, 
in spite of agitation for the reduction of the 
surtax, is one of the most notable features 
of the present bond market. 

Trading in rails was light and irregular, 
due no doubt to the holidays, quotations in 
most cases rallying somewhat after a slight 
setback on Monday. Grand Trunk 6s closed 
the week at 98, a new high for the year. 
Chicago, Rock Island & Pacific refunding 4s 
at 744%, were off %; Chesapeake & Ohio con- 
vertible Ss, at 84, were of %; St. Louis & 
San Francisco prior lien 4s, at 66%, lost a 
fraction, while Virginian Railway first 5s 
closed at 864%, up % and Western Pacific 
first =s, at 82%, gained over a point. 

In the public utility market prices varied 
very little. The local tractions showed some 
strength, after weakness earlier in the week. 
Interborough Rapid Transit refunding is 
closed at 54% after selling as low as 534% on 
Monday, and Third Avenue adjustment 5s, 
at 42%, registered a net gain of 3% points 
for the week, and incidentally a new high 
price for the year. 

In the industrial list the Goodyear Tire & 
Rubber Company 8s were the centre of inter- 
est. The old issue iwwst a fiaction Monday 
from the high price of the previous week 
and on Wednesday, when the new issue was 
brought out, quotations dropped a _ point. 
The closing price for the week for the *s 
of 1941 was about 109%, while that for the 
new issue due in 1931 was 99% Most of 
the other industrials held their recent ad- 
vances well and, in some cases, made further 
gains over the previous week's close. Kelly- 
Springfield tire Ss, at 102%, chosed the week 
up a fraction; American Smelting & Re- 
fining first =s gained 4 to 84%; United 
States Rubber 7%s, at 103%, were up . 
Fisk Rubber &s, at 99%, lost about a point, 
and Tidewater Oil 6%s dropped % to 99%. 

There was a strong demand all week for 
the Sterling issues of South American coun- 
tries, Argentine internal 5s, ;articularly the 
small denominations, scoring striking ad- 
vances. French 7%s lost a fraction to 95%, 
although the Ss remained unchanged. Swiss 
Ss cont.nued their advance, reaching a new 
high of 109%. The United Kingdom 5%s of 
1929 were unchanged, but the 1937 issue lost 
a point to 93%. Zurich 8s gained \% to 106 

Great Brita'n’s announcement of her In- 
tention and ability to start payment of inter- 
est on her debt to the United States is looked 
upon as an encouraging indication of her 
internal rehabilitation, and a long. step 
toward a_ re-establishment of her former 
credit position. 


Foreign Exchange 


OR the most part the foreign exchange 
F market last week moved within narrow 
limits. The outstanding feature was 
the decline in marks, which on Monday 
dipped to 33-100 of a cent. There was a 
slightly firmer tone in exchange on Berlin 
during the middle of the week, probably be- 
cause of word that the Reparations Commis- 
sion was to visit Germany. Weakness dur- 
ing the latter days of the week, however, 
carried marks down close to their low point. 
There is little to be said as to the position 
of the mark which has not already been put 
forth. German bankers have made no en- 
deavor to bolster exchange and, on the con- 
trary, there 1s a strong suspicion that they 
are perfectly willing to see exchange collapse, 
in the belief that such a happering will in- 
fluence the Allies to a modification of repa- 
rations demands. The argument of the Ger- 
man bankers, however, as set forth in cable 
dispatches from abroad, does not bear close 
scrutiny without the uncovering of flaws. 
There is little doubt that the German 
people are able to meet the reperations de- 
mands, even though the German Government 
itself may be in a bankrupt position. UlIti- 
maiely it may be necessary for the Allies to 
undertake the collection of reparations, a 
course which has been successful when ap- 
plied in other cases. 

The weakness in marks influenced other 
mid-Europeans to lower levels, but on the 
whole the market was inactive. Sterling, for 
instance, moved between a high of $3.94% 
and a low of $3.93, with the close at 43.94% 


Money 


ONEY was in plentiful supply through 
out the week ,although a 6 per cent. 
vate obtained in the early days. Be 

fore the close of the week money had dropped 
to 5 per cent. and there was no stringency at 
any time. While the rate on call funds was 
relatively firm, this did not change the view 
that easy money may be expected throughout 
the balance of the year. The release of 
credits through crop movements and the like 
is finding reflection in the betterment which 
is taking place week by week in the state- 
ment of the Federal Reserve System. The 
ratic of reserves to deposit and Federal Re- 
serve note liabilities went to 71.4 per cent., 
the high point for the year. An increase of 
$16,000,000 in gold holdings was the influenc- 
ing factor, together with a decrease in de- 
posit liabilities. As against this there was 
an advance of about $12,000,000 in rote cir- 
culation. 


Textiles 


With two holidays in the leading centres 
last week, features in the textile trades were 
even less numerous than they had been. 
About the only thing of moment was the 
publication of the Federal cotton ginning 
report, the effect of which was to wipe out 
for the most part the fears manufacturers 
and dealers in cotton goods might have had 
of materially higher prices for this staple. 

All of the colored cotton goods were de- 
void of interest from a merchandising point 
of view. Sales of percales at the prices 
made near the end of the previous week were 
not so active as the printers thought they 
tight be, in view of the numerous requests 
they had received for new quotations on 
these goods. The opinion previously ex- 
pressed in certain quarters that the jobbers 
wanted the new prices more for inventory 
purposes than for trading apparently was 
confirmed. Bleached cottons were also de- 





void of interest, and the only feature in the 
&ray goods was the apparent indifference of 
important buyers to the efforts of sellers 
te do business at current prices after the 
issuance of the ginning report. 

The week in the woolens and worsteds in- 
custry duplicated that in the cotton goods 
trade to a considerable extent So far as 
Was apparent on the surface, nothing more 
bad been done toward opening the Fall, 1922, 
lines, and, for that matter, not a great deai 
mcre was done in the selling of these goods 
for the coming season The large business 
that is being taken on the so-called Palm 
Beach and other essentially Summer cloth- 
ing is materially interfering with sales of 
the heavier garments for Spring and Summer 
wear, and this, in turn, is cutting into the 
business taken on lightweight woolens and 
worsteds to a marked extent. 

The silk trade found some things to chee 
up about during the week, not the least of 
these being the improved call for Spring tab- 
rics. At the moment it is more or less con- 
fined to a rennaisance of taffetas, but it is 
held to be a forerunner of a more act.ve gen- 
eral business Seasonable silks, however, 
were bought only from hand to mouth. The 
improved tone cf the raw silk markets also 
had quite a bit to do with the better feeling 
in the finished goods, as it tended to take 
the minds of the buyers from the _ possi- 
bility of lower.zgoods prices growing out of a 
further drop in the raw material Inci- 
dentally, it came to light during the week 
that shipments of Japanese raw silks to this 
ccuntry during the present year have been 
considerably heavier than they were in 1120, 
des'ite the poor condition of business 
Authoritative statistics show that while 50,- 
ro bales had been shipped from Japan to 
this country to date last year, this year's 
total shirments to the United States in the 
same period amounted to 88.500 bales out of 
a total of 97,300 bales exrorted from Japan 
Visible stock at Yokohama, exclus’ve of the 
holdings of the Imperial Syndicate, now 


Stocks—] ransactions —Fonds 
STOCKS, SHARES 


Week Ended Nov. 12, 121 

















1921 1920 

Menday .. $92,000 1, 192, is 
‘Tuesday Holiday 1, 
Wednesday 850,626 1,280.3 
Thursday 775, St SOT 74 
Friday Holiday 1,263,005 
Saturday MS 25 SIS 

Total, week 2,484,537 6,041,401 O,B5L, 452 
Year to date 145,473,139%% 188,768,361 27 S44 SOT 

BONDS (PAR VALUE) 

Monday $20,628 500 $16,261 500 
Tuesday Holiday 13,250) 500 
Wednesday 19,304,500 17.019,.000 
Thursday 15,067,900 17.625,.000 
Mriday Holiday 15,544,350 14,010,500 
Saturday 6,701,700 6,052,500 7040),000 





24500 


Total, week $61,721,000 $77,219,750 $& 
Year to date.3,840,394,041 3,218,901, 700 2,587,066, 250 

In detail the bond dealings compare as follows 
with the corresponding week last year 


Changes 


Nov. 12,°21 Nov. 13,°20 


Corps $20,590,500 $20,649,000 $241,500 
Liberty 3,908,600 49,134,750 15,226,150 
Foreign 6,872,500 7,248,000 S75 00 
State 18.000 Ts.000 
City 12,000 170,000 128,00) 

Total, all $61,721,600 $77,219,750 $15,506,150 


Stocks—A verages—Lfonds 


TWENTY-FIVE RAILROADS 


Net Same Day 
High Low Last Ch'gs Last Yr 








Nov. 7 5.27 12.83 53.19 21 soo 
Nov s Holiday 5 
Nov a) 4.09 93.909 + 80 60.06 
Nov. 10 4.27 43.70 ASSO iv 012 
Nov. It Holiday 7. 
Nov. 12 wht 33.66 53.79 Ol 4 
TWENTY-FIVE INDUSTRIALS 

Nov 7 77.73 76.86 77.4% + 45 95.09 
Nov 8 Holiday 
Nov +) 79.45 79.37 + 1.8 
Nov. 10 79.65 T8886 1 
Nov. li Holiday 
Nov. 12 7H. 41 78.80 79.19 4 3 0.09 
COMBINED AVERAGE —50 STOCKS 
Nov 7 65.50 i434 5.34 + 
Nov s Holiday 
Nov +) 5.76 5.22 66.68 +1.34 
Nov. 10 66.06 .12 66.33 
Nov. 11 Holiday 
Nov. 12 6.63 66.23 66.49 4 1¢ 

BONDS—-FORTY ISSUES 

Net 
Close Change 

Nov. 7 72.69 + .U2 
Nov s Holiday 
Nov % 72.85 + 16 
Nov lo 72.85 W2 
Nov. ii Holiday 
Noy. 12 72.82 ’ 





Stocks—Yearly Highs and Lows—Bonds 


50 STOCKS —40 BONDS—— 
High Low High Low 

*1921.. Th. May SR. une 72.67 Nov. 67.56 June 
192¢. 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
191%... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dee 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1975... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 


1912... 85.83 Sep. 75.24 Feb 
1911... 84.41 June 69.57 Sep 
*To date 
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amount to 30,000 bales, against 50,000 at this you relief, regardless of what your opinion eleven American railroads { 
time last year. shows,’’ Chaiman Lasker concluded steamship lines, under woict “on seeking 
Trading in the linen market was again At the hearing Theodore Luce, represent- treatment is pledged in the co 
largely confined to the retailers, who are ing Halsey, Stewart & Co., testified that ocean cargoes The board will 
rushing forward to place belated orders for pened are now about 90,000 . an stors in roads to voluntarily abrogate / 
the holiday season. Importers and whole- American marine securities and about 500,- In event they do not comply. it ad d St l 
lers have practically commpioied their ad- O10 potential investors Charles E, Ware stood that aggressive ienires will be | ron an ee 
v e buying, to such good effect that the Jr., President of the North Atlantic and and Congress will be asked to pa | rr 
British mills are in many instances working Western Steamship Company, asserted that lation forbidding contracts considered , | nt which had beer 
full time again. The week in the burlaps new standard steel freighters could be built udicial "’ to American shipping : on SS See: ING 
field was productive of little more than a in the leading American shipyards at $85 Another newly formed transatlantic stear Fe CORES LO tieanis 
added firmness to prices. Just what a deadweight ton The steel tonnage con- ship line, the Polish Navigution Compar s Operations I 
was responsible for the improvement was structed by the Emergency Fleet Corpora- has been thrown into the hands of sonnase 25 Snuo0un 
something of a question. Buying here was tion averaged about $215 a deadweight ton. ceiver This company purchas tl es Steel Corporation or 
not large, and incoming shipments: of the The pre-war cost of steel freighters was American liner New York from the Frar . eCrease of 213,841 tor 
merchandise were. This situation, while it about $65 a deadweight ton Steamship Company, which acquir t : dage This was the f 
did not bring about a decline last week, is R. H. M. Robinson, President of the steamer from the Incernational Marine , four months, but 
not a very powerful argument for sustained United American Lines, served : spokes- pany Smaii blocks of stock were s : ctor indicating 
prices in the future. man for twenty-three of the forty-two Polish-American citizens. The company On the contrary, th 
‘‘ pioneers.’”’ He stated that the consensus has the Josef Pilsudski, formerly the M a promenty . nsegage 
of opinion of the members of the American of the Russian American line sre the decline, whi 
. . Steamship Owners’ Association was that the The Royal -Mail Steam Packet C I ee dee Fenipngsth 
Shippin present vaiue of American ste?l ships was has resumed its passenger service fror f: zat - : 
g from $30 to $36 a deadweight ton. York to Bermuda. The _ 18,000-ton d « is eaikeeaae? ac 
The concrete proposal of the pioneers for ment liner Araguaya will p bet f Bbapbeieniy ior 
HE appeal of pioneer purchasers of financial relief was that the cost of the ves- York and Hamilton ee year wi 
Shipping Board tonnage for a downward sels purchased be reduced to a figure ap- The North German Llovd i? a 
revision of the tonnage prices was  proximating the present market value, mak- nounced that early in the Sprir t bostias gis eet sey 
heard last week by the commissioners, but ing due allowance for depreciation; that the re-enter the North Atlantic passenger I 0,0 ee 
brought forth no encouragement. Chairman buyers be charged, for the period of their Announcement has been made t pagag? tons ‘ 
Lasker, at the conclusion of the hearing, possession of the vessels, the bare boat Shipping Board has reached a_ sett , : = Perea for Jul 
Stated that the facts developed had not charter hire, at rate to be fixed month by with the Liverpool liners e cont: t tior 55 h hi 
“illumined” the board in any wey and month; and that this hire be credited to developing over the divi of the a seed Raa 
announced that individual hearings would the adjusted price, allowance being made tian cotton movement tail t ’ , i 
be granted, starting on Nov. 21, at which for repairs of damages existing at the time agreement have not yet giver na Nepean m resation to 
time the pioneers might set forth the facts of delivery and for improvemerts  subse- although it is understood that t - nic pie ct 
The Shipping Board, it was pointed out, quently made. In the case of pioneers who can flag ships will be admitted t ae ivier 
lacks the power to revise the contracts, and y purchased a number of vessels, it was sug- ference and that this will apply 1 expectat a Poy 
the hearings were called for the purpose gested that the total payments be applied direct and trans-shipped commoditi ttair igh “te “F 
of learning the views of the steamship com- against a portion of the fleet, the rest to A Congressional investigation into ¢ +} Ce PPOpPOr 
panies in order that the board might con- be returned. In the event of pioneers who lations of the railroads and ti - © accumulation 
sider them before making a recommenda- paid cash, it was proposed that a form of American financial groups witt . 2 _ spective traff 
tion to Congress on the Curtis bill, which eredit certificates be given to be acceptable steamship lines is cansidered highly | ' ; thy baie that th 
has been introduced, clothing the board with on additional tonnage able, However, it is thought the pr oe sit pay greater att 
this power. On Dee. 1 the Shipping Board will hold not extend to the operations of the } si teatae a impr 
‘There is no business basis for giving a meeting to consider the contracts between, Board, although Senator LaFollett akon ame ~ by 








Dividends Declared and Awaiting Payment 







































































































STEAM RAILROADS Pe Pay I : 
re Books Company Rate. riod able Company Rate. riod Ka riod ; 
Company Rate. riod Close Bord r City Mfz.. 2 Q Nov. th Hamilton Mf » @QN 1 ; aac a 
Ala. Gt. Southern. 3 9 Boston Mfg. pf 1% Q Noy. 15 Hale Bros. Ist & 2d pf.. 1% Q O ; @ab 
Do pf i ‘ i7 Brooklyn Edison Q Dec 1 Harb.-Walker Refrac , > 1 - 4 N 
Catawissa Ist & 2d 19) Butler Bros P Q Nov. 1 Do pf 1 Q J fe 
Cleve. & Pitts., gtd 1 Burns Bros. .... Q Nev. 15 Hartman Corp 1% Q AAS 
Do sp., gtd.... ; 1 Buc eye Pipe Line Dec. 1 Hoos: ¢ Cotton Mills pf. : Q j3 Q “thst 
Cripple Creek Cent. pf 1 Butler Mill . Q Nov. 15 Homestake Mining ) M » Q N 
Delaware & Hudson 20 Nov. 26 | Cabot Mfe 2% Q Nov. Ih um. & Power Sec. pf.. 1% Q » QD ; 
Del. & Bound Broo < 21 Nov. 11 Canadian Converters 1% Q Nov. 15 Imperial Oi! Qi 9 * <a 0 
Great Northern Ore. 15 Nov. 28 Canada Cement pf 1% Q Nov. 16 Indiana Pipe Line $ oO 1 a ta 4 
Illinois Central . 1 Nov. 4 Cartier pf. .... 1% QY Oct. 31 : Imperial Oil ae I M Nox Oo 7 ’ 
Norfolk & Western pf.. 19 Oct. 31 California Packing 1% Q Dec. 15 Nov. 30 Ingersoll-Rend. 9 Q Oct . Py ' D 
Norfolk & Western. 10 Nov. 30 C. nada Iron Fds. pf 2 — Nov. 10 Oct. 25 Inland Steel 2 Q f 1 Q Dec 1 
Y. O., Tex. & Mexico ! Nov. 15 Carter (Wm.) Co. pf I% Q Dee. 15 Dec. 10 Iron Products pf y Q Ne . 2 Q Ne 1 
North Pennsylvania 9 Nov. 10 Crow's Nest Pass. Coal. 1% Q = De 1 Nov. 12 Int. Harvester pf 1% Q 1 "gt > De ' 
Pennsylvania if Sane 30 Nov 1 Celluloid Ca, pf... 2 Q Nov. 15 *Oct. 31 Kress Co ; I "4 O I ,e 1 
Pitts. & West Va. pf... 30 Nov. 11 Chicago Yellow Cab $1 Nov. 15 *Nov. J Kresze Co + St . A. oe 
Pitts, B. & L. E. pf..$#1.5 1 Nov. 15 Cities Service tM M Dee. 1 ‘Nov. 15 Do pf 1% QI Q Db 
Pitts., Y. & Ash. pf.....1% Q De 1 Nov. 21 Cities Service . 1144 Ex. Dec 1 Nov. 15 Kaministiquia Power 2 Q Nov x i. 
Southern Pacific 1% Q Jar > *Nov. 30 Do pf & pf. B. *% M Dee 1 Nov. 15 Lanston Monotype eo. aa ny Q Ni 
Union Pacific = 2% Q Jar 2 Tex 1 Coca-Cola . . $1 Dec 1 Nov. 15 Lee Rubber I - x Sp 
Col. Fuel a Q Noy. 21 Nov. 7 Ludlow Associates 1 11 M i 
STREET RAILWAYS Columbia 1% Q Nov. 15 Oct. 31 Ludlow Associates 1 1 Q : 
Detroit United ......... 2% Stk Dec. 1 Nov. 15 | (Consol. 1% Q Dec. 1 Nov. 15 | Lancaster Mills I f 1% Q Dec 
Cedar Ran. Mfg. & P... Q Nov. i5 Oct. 31 Consol 3. ON. 1% Q Dee. 15 Nov. 10 Lee Rubber & Tirt ] Ma oh . 
Norfolk Ry. & Light.. Dec 1 Nov. 15 Cont. Paper & Bag com Lima Locomotive IM M Q Oct 4 
Nor. Texas Electric. 2 Q Dex 1 Noy. 19 ‘. pf Rhos > 2 Q Nov. 15 Nov. & Mass. Gas pf 2 Te n. & p Q Te 1 
Mil. El. Ry. & L. pf.... 1% Q Oct. 31 Oct. 20 Conn I ower pt. 1 Q Dec 1 Nov. 20 McArthur C.,P. & F. pf. 2 N net » o> Ne - 
Montreal L., H. & P 1% @ Nov: 15 Get. 31 | Gosden & Co. pt : Mahoning Invest 41.50 Q D 2% Q J 
San Joaquin L. & P. pf. 1 Q Dec. 1 Nov. 30 Crane Co Manhattan Shirt Hye Q Ih Oo 3 
Do prior pf....... 1% Q 1 1 Nov. 30 Do pf . Martin-Parry We QD sik ce tte 
Tampa Electric . . 2% Q Nov. 15 *Nov 1 ( umberland Pipe Line May Dept. Stores ” Q I 114¢ tie dies : 
W. Penn. T. & W. P. pf. 1% Q Nov.15 Nov 1 ; wae g Ming Line Mexicenn Seab. Oil $1.25 Tv M Ne 
W. Penn. T. & W. P. pf. 1% Acc Nov. 15 Nov. 1 ey rite oe ac Mfg 2 Qi 1 Ex.N 
INDUSTRIAL AND MISCELLANEOUS Deae Ga. ot = erp iagge et pol Med “ee o> : 1 2 Oct 
Alaska VPeckers ‘ 2 Q Nov. 10 Oct. 31 Diamond Match Miami Copper 50e Q Nov.15 * ay, “ ‘ 
Allis-Chalmers Mfg. ...1  Q Nov. 15 Oct. 24 Dominion Oi! | National Biscuit . .. 1% Q Jan. 14 *I ot ' oO 
Am. Art W. com. & pf.. 1% Q Jan. 15 7 Dominion Bridge | lio pf 5 1% Q Ne ° I = “ 
Am. Coal . $1 Q Nov. 7 Oct. 17 Dow Chemical Nat. Lead pf 1% Q Ie ee 
Am. Bink Note $1 Q Nov. 15 Nov. 1 Dow Chemical Refining %6ON 8 I 
Am. Beet Sugar pf... 1% Q De 1 Dee. 10 Se eee Nat. Sugar Refinir 1% QQ Ja . 1% Q 1) 
Am. La F. Fire Eng 2he Q Nov. 15 Nov 1 Du Pont Ch. com. & New River Co. pf 1 4 spelt sta of 1% : ae , 
Am. Locomotive 1% Q Dec. 31 Dec. 13 Kastman Kodal Niles-Bement-Pond 1 Q . ‘0 Ex. N 
Do pf 4 1% Q Dec. 31 Dee. 13 Eastman Kodak lo pf 1 _ 7 ; “s Ja 
Am. Brass 2 Q Nov. 15 Oct. 31 Nyanza Mills Q 12 oO I: 
Am. District Tel... ie Q Oct. 29 Oct. 15 S.S. Lines p Ontario Steel Prod. pf 1% Q A es 
Am. Radiator ee Q Dec. 31 *Dee. 15 dmonds Oil & Ref lo pf : 1% Q $1.75 O Oct 
me of. . é 1% Q Nov. 15 *No 1 . Horn Coal pf Pacific Lichting » Q } a 
Am. Sugar Refining pf 1% Q Ja 2 Dec 1 Invest. pf Do pf 1 oO - 7 p 
Am. Smelt. & Ref. pf 1% Q Det 1 Nov. 14 Kisenlohr (O.) & Sor Pac. Gas & El. Ist pf Ly a I 1 
Am. Soda Fountain 1 Q Nov. 15 Oct. 31 Kisenlohr Bros. pf & ori pt ' Q 1 Q ‘ 
Ames-Holden pf $5 Co Package Machiner 0 ! on as 
Atlantic Refining ) 2 Drex ) Nov. 21 hissex Co Patten Typewriter Q oO : 
Am. Tel. & Cable 1% Q De 1 Nov. 30 Fairbanks-Morse pf Phila. Electric j Gg 4 4 . 
Am. W. W. & El. pf.... 1% Q Nov. 1! Nov. 1 ious Pl Can. pf | pf ‘ Q QD 
Art Metal Construction.15c Q Oct 1 Oct. 14 Federal Utilities pf Pitts. Steel pf Q QO 
Art Metal Construction.10c Ex. Nov. 30 (Cet. 14 Ford Motor of Canada Pitts. Dist. if r 
Atlas Powder . Q Dee a rv. 3O Foulds Milling Pratt & Whitne pf 1 ‘ em Oo ‘\ ; 
Blackstone V. G. & E..$1.25 Q I 1 ly General Asphalt pf Pressed Steel Car pf. 1% QN 4 a ™ 
Do pf. ‘ wise l l 15 General Cigar pf % ¢ Procter & Gamble 5 QO Ne fi 
Brookside Mills . $ Nov. 1 s Gillette Safety Razor 1 86St : ey Pullman Co 2 Q Ne 1g t books do not close 
Beth. St. com. & com. B 1% Q Jar 2 15 Gillette Safety Razor $5 Pullman Co . Q I 1" 
Do &% pf..... ae 2 Q Jar 2 1 Goodrich «(B. F.) pf 1% © Jan 2 Dec. 22 Pur oi Q ! 1 
Do 7% pf. 7 ‘ete 1% Q Jar 2 *Dec. 15 Gt. Lakes D. & Dock 2 Q Nov. 15 Nov. Quaker Oats pr Q N 0 preferred stoc 
Bond & Mtg. Guar 4 Q Ni 15 *Nov. 8 Greenfield ap & Die pf 2 Q Jar 3 Dee. Quissett Mil $2 Q I 
on the New York Curb— Continued 
Range, 1921 tange. 1921 let I 
High Low High Low High Low Sales High Low Last Ch'ge lic ] Lia 
% 15 3 tay Hercules Cop. .24 20 IST, ts 16 Central Steel Ist () 
18 03 3,000 Roch. Silver Cop. .15 14 mtg. 8s,’41, w. i. 98% YSY IS% + + ’ Os Shy 
1 17 1,000 Rescur Eula WwW 1 1 4 14 Can Pac. ts, °24.100% HOT Lely ’ why Mihy 1h, 
14 4 23,100 Rex Cor 10 mn 104%, MHby 18 Can.Nat.Ry 7s 104%, 103% 14 + 1 1M ow ” 
; 1,000 Silver Pict OS Os 7 iSk4 Chi. & EDL. 51 64% «64% «644 ’ ) “ ' 
75 4,700 Silver King Cons. .t0 MO st) 35 Col. Graph ». 444y 4% #21, 1 5 1 
(is MM) Silver King Ari 0 Ls) Sky 7s 17 Cit. Ser. D. 7s. "66 90% RUS ST + 1% 14 1 14 
6% 13,300 So. Am. Gold «& I 5 Hay rt % 11% = 7H <2 Con.G 71, & Pc 1 0 105 1S 
-28 4,000 St. Anthony G.M. .2¢ 2h Oo of Balt.7s,'31,w.i.101y 14 . Wye 100 100 
te 2,100 Std Silver-Lead 10 mW ee 4s au 1 Cons. Copper + 1 ( ‘ 1 1 
1} 1.800 Tonopah Belmont 1% 1% + ‘ 101% wy » Cop. FE. A. &s, 1 
FP? 9,000 Tonopah Divide 71 tis 10u% DRT 52 Cop. EF. A. &s, row i 
14, 2.100 Tonopah Ext 1% I% ‘ 1021 YRS, 14 Cop. E. A. 8s, ‘ » Jee IY 
1%, 0) Tonopah Mining 1% 1% + t's 10: Why 40 Cop. E. A. Xs 103 st Stik, Su st 
& 11,000 Tuolumne Copper ”) 3S — 2 10M, oS 3 Cudahy Pack. 7s..100% 100% | rol 4 
27 2 THO United Verds Ext. 27 2h 1m 9 28 Cub. Tel. Co. 1st ‘ wr "I 
35 2 1.700 United Eastern 2yi 2 fe — lien & wef. mtg 14 7 Ob, 103 4h 
1% ri NM United Zine TH 7 g.b. 7%s,'41, w.i. 9 wo Hd 104 ( 1s iD 
ay) j 100 Union Com. stock. .57 nT Hd) +t) 6 Deere & Co.7%s.'31 09 Isley wt, + 2 ( t 105 1th} 
th) a7 14M T S. Cont. Min is i LOL S%, 1 Duquesne L. & VP 4 1 S.104 TD rot 
Ca ol 1,000 Victory Divide on o2 7s, 1936 1i% 11% Wie + 1 lt 1i ot ro had 
1, i 600 West End Con 4 S7 —.03 102 +t) 28 Galena S'g. Oil 7s.102 lol 101 1 ron 105% 10 
U7 08 3,000 White Caps Min On 4 1K, ow 301 Gocdyear T. & t 107 07 LOTR LOT 
114 ol 1H) Wilbert Mining 0 2 Co. Sa, °S w i..doo 115, 116 7 Hy W4 Wi 
02 O2 2,4) Yerrington C v2 4 1( S33 $ Goodrich Ts, 125.100 ’ is us 
15 4) Yukon Gold 1% 1) ws os Gr. Tr. Gs, new... 101% 14 ( ol Ot 1) 
BONDS 102% m4 45 Gulf Oil] 7s A + vl 1) pol 
1m) Hn, 2 Gulf Oil Gs, “2% Low ‘ iW4y 4 
In $1,000 Lots) 103 82% 3 Heinz 7s, 1920 103 wt my 4Ol Ww 
ag th #4 Allied Packers ctfs 47% Ets 417% + «I wig 4k, 6 Humble Oil 7s 100K, rT 
i 3S 12 Allied Packers 6 WW) 4s mM + 2 S 67 54 Int. R. T. 7s 7 Worm weil 
100k, 2> Am. T. & T. 6s,’ 100% = 100 1m) : TN Gu 215 Int R.T. 8s,°23¢J).1’ ( 1 10% 
we (0 Al’ mMfz.7s,'33.w.i..102 101m 102 + 4 Morgan r lt 6.101 li 
100% 0 Alum. Co "25..100% 100% 100% + L Soge BI% 87 Kennecott Cop 7 105% 1045 
10% 128 Am. T. & T. 6s.'24.100% M7, OH, 7 S4y 7 Laclede Gas 7s $ Te ’ tied 
102% 4 Am. Tob. 7s, 2.101 100 101 — % 101 bt) 2 Lig. & Myers ts. 100% Me " ‘ " ‘ 
Te 0 Am. L. & Tr.6s,'24 ww wy + yy 102 yt 43 Lib MeN. & L7Zs.101% 100% 100% 1 
6&6 Am. Tob. 7s, '23..101% 101% 101% - hy, M1 My 38 Manitoba P1 7s 
0, 24 Anaconda ts, ‘20 95% p4h bt & Ser. A, *41, w. i. 14% My BL ‘a 
1001, 116 Anaconda Cop. 7s. 1C% wy 100 + \ 103% t Morris & Co. 7K%s.102\% 103 1ORY 4 ly. 1s ; ; : i 
7! Anglo-Am.Oi] 7%s.103% 100% 102% — % 1m 20 Nat. Leather &s My my, wy, % 13 s she “> 
61 Armour & Co. 7s.102% + % 7 133 Nat. C. & S. Ss... 6% "5 + & i 4 ' 
13 Barnsdall Ss, °31.. 97% 0% 6% — | 72 126 N.Y..N.H. & H. 48 60 Oy lz 7 / it i i 
{ > Beaverb'd Ss, °34.. 71% 71 7mm + % | ri 0 N. Y., N. H. &€ H 16 4 3% ‘ 
108% 82 Beth. Stl. 7s, ..108% WIy 102% 4+ 4s, "22 (E. iss.). 463 Mi oy ! 2 " t ‘ " ade a 
10%, 895 Beth, Stl. 7s, 100% 0% 100% + my «(YTS 11 Otis Steel &s, "41 my 699 9 14 i thy 4% V4 
wey 8694 Beth. Stl. 7s, "22..100% 100%, 1H Ns Wy 141 Ph G. Mes. 41a i. oe OTS ITS, 7 ‘ 7 ; 7 
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U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps & Co. 


imerica Dealing 


The Oldest House in 
Exclusively in Government Bonds 
New York Boston — Pittsburgh 
Detroit_Chicago 





ROBINSON & CoO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











Canadian 
Government, Municipal and 


Corporation 


Securities 
A. E AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 





Telephone 8045-6 Rector 
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“BOND TOPICS” 


Our monthly free en request for Booklet & 
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New York 











111 Broadway. 

















St. Clair County Gas & Elec. 5's 
Georgia Lt, Power & Rys. 5’s 
Union Electric Lt. & Power 5’s 


John Nickerson, Jr. 
61 Broadway, New York, N. Y¥. 
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Bought, Sold & Quoted 
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Members of the New York, 
Boston Exchanges 

49 Wall &t. New York City 
Phone 6144 Hanover 
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Chicago and 
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FOREIGN ey iJ 
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Tel. Broad 1723-4; 7130-4; 5234-5 

















Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 








M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad &t. New York 
Phone 25 Broad 
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30 Broad St., ‘Phone Broad 4379 














It. Cent. Collat. 4's, 1953 
Union Pacific Refdg. 4’s, 2008 
Atl. Coast Line, L. & N. Collat. 4's, 1952 
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Members of New York Stock Exchange 


49 Wall St., New York. Tel. Hanover 8317 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





last full day of the 
at the upening of the 
aiteration, Address 
2 Rector Street, 





and brokers of recognized standing 
financial week. 
market on Monday, so that these 
Advertising Depariment, The 
New York City 


Advettisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication—the 


Changes occurring on Saturday will be re 
quotations are 


Open Market, 


subject to 
The Annalist, 


flected 


ADVERTISEMENTS, 











Bonds 


Bonds 





UNITED STATES AND TERRITORIES 





2 Ay likw 
1 4s, 12 
‘ la 
1s 
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‘ i 

nam 
vi r . 
Victory 44s, Hr2-2 
Vhilippine is Q 
Hawaiian S's 

t Rice 4 


FOREIGN 


ARGENTINA 





Argentine 4s, INf%-1SN 
(rage e4 IST 
Argentine 4s SUT 
Argentine s, 145 
\! ntine 3 M4 ! 
numbers 
\r ' + =) 5 4 
Arger s, IMe 4) pie 
\r I . ts 
Ar of 
’ 
| fi \ 
BELGIUM 
I . vl 
eigian tnt. Restoration 5s " 
B an Restoration Ss } ' 
xian Premium os. 120 
B igian l’remium 5s, Ize 
in Premium Js, 120 
Belgian External 6s, 12 
elg@iar BLE Ba) 
jxian Ss, IMI 
PRAZILL 
ihn is, ISS0 
j SN) 
4 ss ° 
Braz is 
acil 4s 
a is 
I is 
raz Re is, J iJ 
srazil Recession 4+ “he 
ra Recession 4 
} AZ sti.8, 18S 
hraz i ISS 
4 ; ISSS 
Mraz tas, INSS 
irazil 4'o8, ISS 
Brant) 44s, PSSS 
razi Ll INth 
Drazi s, TtMe 
tr 1 ISt 
Brazil os ELLs 
razil Ja, 1 
bra , im 
ira rts 
“whe e sh 
ra mt 
Itrazil & Ml 
ANADA 
Canadian Vi Loan 14 


Canadian War 











Dominion of Cz 
Dominion of (‘% 
Dominion of C 
Dominic of Cs 
Domini on of C 
Dominion of Cs 
Dominion of ¢ 
Dominion of Ce 
Dominion fc 
Dominion of Cz 
Dominion of Cs 
Dominion of Canada s, 1S 
lDbominion of Canada 17 
“‘HILE 

! of Chile Ss. 141 
“HIN \ 
Chinese Reorg s, 1913 
Chinese Reorg wm, DED 
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“HOSLOV AKIAN ISSUES 
+3 
1 4s 

Royal Bank ft a4 
Crechosiova ian ¢ is 





DENMARK: 


lbenmark, Kingdom of, Sys, “01 





Denmar om f, SS 4 
FRANCE 
r h 3 optior rf t 
Fr ts, 117 
F is, 107 
Fr 4a, INT 
t is, 11 
F ch ia. 191 
FI ench da, 11s 
er h os, vo 
Frem h \ ry 
I \ 
r h \ 1 
I h \ ory it 
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I ' » 
! h | 1 ~ 20 
tr 1 i'r i ee 
French | ) ee 
re ele 
French 6s 0 
I neh te, eo 
k neh 6 120 
neh ¢ mo 
French % National Loans 
French 7! M1 
Pp ch s BLE Pt) 
GREAT BRITAIN 
British Vie is 
tish Victory 4s 
Tritish Fundine 4 x 
British Funding is 
British 35s, 122 
Rritieh "We 
British Ss, 120 
British 5 120-47 
Bond oy 
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GERMANY 
verman Govt < 
German Govt. 4s 
German Govt. 5s 
German (ovt. os 
German Govt. 5s.,. 
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id Offered 
mn 101 (. F. Childs & Co., 120 Broadway, N.Y. R yr O7T31 
Ny 1H C. F. Childs & Co., !'20. Broadway, N.Y.¢ Rector 6731 
F. Childs & Co., 120 Broadway, N.Y.C Rector 6751 
IF. Childs & Co., 120 Broadway, N.¥.C Rector 6751 
F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
F. Childs & Co., 12 . ate. Rector 6731 
I’. Childs & Co., 124 -e AS Rector 
I’. Childs & Co it Broudway, N.Y.C Rector 
F. Childs & Co., 120 Broadway, N.Y.C Rector 
F. Childs & Co., 12 roadway, N.Y.C Rector 
Fr. Childs & Co., 120 Broadway, N.Y.C Rector 
I. Childs & Co., 120 Broadway, N.Y.C tector 
I. Childs & Co., 120 Broadway, N.Y.C Rect 
I’. Childs & Co., 120 Broadway, N.Y.C Rector 
F. Childs & Co., 14% Broadway, N.Y.C Rector 6731 
FP. Childs & © oe 14% Broadway, N.Y.C Rector 6751 
F. Childs & © 126 Broadway, N.Y¥.C Rector 6731 


SECURITIES, INCLUDING NOTES 


GOVERNMENT ISSUES 














' 4 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
i tily Dunham & Co,., 43 Exchanve PI., N.Y¥.C Ha over Sith 
4 4 Vyuchon & Co., 111 Broadway, N. Y¥. C Rector 833 
Hit ru Dunham & Co., 43 Exchange VPI., N.Y.C. Hanover Save 
6 ob Pynchon & Co., 111 Broadway, N. Y. C Rector S15 
il 7 Dunham & Co., 43 Exchange Pl... N.Y.« Havover Sa 
+2 7 Il’ynchon & Co., 111 Broadway, N. Y¥. C R or &13 
a iti Dunham & Co., 43 Exchange I’l., N.Y¥.C Ha r Sou0u 
77 7 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
i mp Dunham & Co., 43 Exchange Il., N.Y.« Hanover SSO 
“1 tH 4. A. Housman & Co., 20 Brod St N.¥.C..Reetor taco 
uz ith I’ynchon & Co 111 Broadway, N. YY. C tector S813 
62 is lbunham & Co., 45 Exchange Pi., N.Y. Hanover S00 
tith 70 A.A Housman & Co., 20 Bro. d St., N.Y.C..Reetor 6350 
67 72 Dunham & Co., 43 Excha Bi.g Bee ds8 Harover 00 
70 ri Pynchon & Co., 111 Broadway, N. Y. C Rector S815 
1 " ynehon & Co lll Broadway, N. Y. C Rector Sih 
02%, 102 I'yicron & Co., 111 Broadway, N. ¥. C Rector S138 
‘4 14 Pynchon & Co., 111 Broadway, N. Y. C Rector S15 
ti, 7 Pynchon & Co., 111 Broadway, N. Y. € Rector 813 
ii iT A. A. Housman & Co., 20 Bro da St., N.Y¥.C..Rector 6330 

1G% 7 Dunham & Co., 42 Exchange Pl., N.Y.« Hanover b(t 
S A. A. Housman & Co., 20 Bro d St.. N.Y.C..R ctor 6250 

Ny r hon & Co., 111 Broadway, N. Y. C. Rector Si! 

sN14 Dunham & Co.. 43 Exchange P., N.Y.C, Ha over S300 

7 Pynchon & Co., 11l Broadway, N. Y. C Rector 813 

7 Pynchon & Co., 111 Broadway, N. Y. C. Rector S813 








A. A. Housman & Co., 20 Bro d St... N.Y.C..1 
























tector 6530 








q Yb Dunham & Co,, 45 Exchange I'l NM.Y.¢ Harover & fm 
44%, 13% Pynchon & Co., 111 Broadway, N. Y. C... Rector 812 
Him j Dunltam & Co., #3 thange Pl., N. Y. C Hanover 815 
Th sr, Dunham & ('o., 48 Exchange Pl., N.Y... Hanover & 
) 4] \ A. Housman & Co., 20 Bro d St., N.Y Rector ¢ 0 
14) i A. A. Hovsman & Co., 0 Brovd St N.Y .€ Rector 6830 
0 HOS, Pynchon & Co., 111 Kroadway, N. Y. C Rector S10 
415% i7 I’'ynchon & Co 111 Broadway, N. Y. C Rector s! 
47% 4S Pynchon & Co., 111 Broadway, N. Y. © tector S13 
7 17% lbunham & Co., 43 Exchange I! N.Y.C Hanover 8300 
17 $8 Dunham & Co., 45 Exchange Pl., N.Y.« Hanover S300 
Hi si Dunham & Co,, 43 Exchange Pl., N.Y. Hanover 8° 
is oT) lounham & Co 3 Exehanze Pl, N.Y. Hanover S300 
4 iti A. A. Housman & Co., 20 Bro d St., N.Y.C tector é 
dtidy 47'5 A. A. Housman & Co., 20 Bro d St.. N.¥.C..R ctor 6330 
ia i Pynchon & Co., 111 Broadway, N. Y. C Rector St 
ty = 102 Pynchon & Co., 111 Broadway, N. Y. C Rector S13 
x7 NI, Henry Nightingale & Co., 42 B’way, N.Y.C Broad 7 
A wy Henry Nightingale & Ce 42 B’way, N.Y.( Broad 7771 
st XN ’ynehon & Co., 111 Broadway, N. Y. C Rector 818 
Ml oF Pynchon & Co., 111 Broadway, N. Y. C tector S815 
vilg " Pynehon & Co., 111 Broadway, N. Y. C Rector RIS 
Siig Ny Pynchon & Co., 111 Broadway, N. Y. C Rector 815 
" " Pynchon & Co., 111 Broadway, N. Y. C Rector 815 
OD 1% Pynchon & Co., 111 Broadway, N. Y. C Rector S13 
' 1% l’ynchon & Co i!1 Broadway, N. Y¥. C Rector S81: 
SAY ” Pynchon & Co., 111 Broadway, N. Y. C Rector SI 
SS ) Pynchon & Co., 111 Broadway, N. Y. C Rector S154 
"i q Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
7 SS I’'yvnchon & Co. 111 Broadway, N. Y. C Rector S15 
wench wes, Pynchon & Co., 111 Broadway, N. Y. C Rector S13 
~ ni Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
101 Wit, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 81% 
> is 4. A. Housman & Co., 20 Broad St... N.¥.C Rector 6330 
4 is Pynchon & Co., 111 Broadway, N. Y¥. © Rector 813 
i4 44 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
7 Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 
ih 10 Dunham & Co., # Exchange Pl, N.Y. Hanover S300 
10 l4 Dunham & Co., 483 Exchange P1l., N.Y. Hanover 8300 
7 11 Dunham & Co., #3 Exchange ['l, N.Y.¢ Hanover S500 
8h 1) Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
oe LOH Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 815% 
7 2 Bynetn m & Co., 111 Broadway, N. Y. C Rector 813 
45 16 4. Housman & Co., 20 Bro d St N.Y .¢ Rector & 0 
1% 4th P ynchon & Co., 111 Broadway, N. Y. C Rector SI ; 
$14 15% Jc rome B. Sullivan & Co., 44 Broad St N.¥.C Lr. 1723 
453 it a & Co., 43 Exchange I’!., N.Y. Hanover S300 
j iti BK. Richard & Co., " Bowey, N. Y. ¢ Writeball > 
45 i" Drache & Co., 111 Broadway, N. Y. C Rector 813 
3 “4 A. A. Housman & Co., 20 Brovd St., N.Y.C..Rector 3380 
Mi A. A. Housman & Co., 20 Brood St., N.¥.C..Reetor 6550 
st ts Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S:M 
OT jerome B. Sullivan & Co., 44 B . N.Y.C....Br. 1723 
» Cc. B. Richard & Co., 20 B'w N ( Write ye 
h Mil Pynchon & Co., 111 Broadway, N. Y. © Rector S813 
ast ti ( Bb. Riehard & Co mo Bway, N ¥.C WV tehall » 
it tt Dunham & Co., 43 Exchange I"l., N.Y. Hanover S300 
ti HONG l’ynchon & Co., 111 Broadway, N. Y. C Rector 
teil t yme B. Sullivan & Co., 44 Broad St., N.Y.C Rr 
7s st) chon & Co., 111 Broadway, N. Y. C. Rector 
tit 67 ay nhs am & Co., 43 Exchange Pl., N.¥.C Hanover 
Hig HHP Jcrome Sullivan & Co., 44 Broad St N.Y A Br 
titi, 7 Pynchon & Co., 111 Broadway, N. Y. C Rector 
eh “7 A. A. Housman & Co., 20 Bro cd St., N.¥.C. .Reeto 
titi “7 Cc. B. Richard & Co., 20 B'way, N. Y. ¢ Whitehall 
9% “5 Pynchon & Co., 111 Broadway, N. Y. C tector S13 
m an I'ynchon & Co., 111 Broadway, N. Y. C Rector 813 
ne 4 Dunham & Co.. 43 Exchange PI., N.Y. Hanover SW) 
ut 6 Pynchon & Co., 111 Broadway, N. Y. C ...Rector $13 
ol ™) Dunham & Co., 43 Exchange PI., N.¥.C Hariover 8300 
Tei nS Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
"7 Ww7 Dunham & Co... 48 Exehange Pl., N.Y.« Hanover 83500 
my Dunham & Co 8 Exchange I” NM. ¥.C Hanover 8300 
RN aS Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
41 aad | Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
7s sO Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
HS mu I’ynchon & Co 111 Broadway, N. ¥. C Rector S13 
7s s Pynchon & Co., 111 Broadway. N. Y. C Rector 813 
sO S2 I’ynchon & Co., 111 Broadway, N. ¥. C Rector 813 
su “2 Pynchon & Co., 111 Broadway, N. Y. C Rector S13 








i. Dunham & C« 44 Exchange PI., N.Y.C Hanover 8300 
lbunham & Co. 43 Exchange P., N.Y.C Hanover 8300 
Dunham & Co., 43 Exchange M., N.Y.C....Hanover 8300 
Cc. B. Richard & Co., 2% B'way, N. ¥. Cc Whiteboll we 
Jerome B. Sullivan & Co., 44 Broad St. . N.YC....Be. 1922 


We offer 
a long term 
Canadian 
Municipal 
Bond 
To yield 614% 


MILLER & CO. 


Members New York Stock Excharge 


120 Broadway New York 








We have orders in 


Carlisle Tire 
Commonwealth Finance 
D. W. Griffith Class A 
Hart Oil New 

Midwest & Gulf 

L. R. Steele (All Classes 
Urban Motion Pictures 


KOHLER. BREMER & @ 
*STOCKS - BONDS: 


32 Broadway, Hampton Hotel, 
NEW YORK ALBANY, N-¥ 














We Buy and Sell all 


Sterling Issues 


Brazil 
Chinese 
Uruguay 


DNHAMs E 


Argentine 


British 


Invesiment Securilies 
43 Exchange Place New York 
Telephone SS00-1) Hanover 














MUNICIPAL BONDS | 


WADDELL 


Ground Floo Singer Buildi 

















89 Liberty Street, New York 
Telephc Cortlandt 3183 | 
_ _ —4 
Tenne-see Pr. 5s, 1962 
New Orl. Rwy. & Lt. Issves 


Arkansas Lt. & Pr. 6s, 1945 
Caddo Cent. Oil & Ref. 6s, 1930 


MECownziCo 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stockh Excha 














20 Broad St., 


Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov't Loans 


BULL & ELDREDGE, 


York Stock Exchange. 


Members New 
N. ¥. Tel. Rector 6460 





W. G. Souders & Co. 


Investment Securiiies 


31 Nassau St., New York 
Chicaae 
Detroit WV a 

















New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
Bank Stock Department 
;* Wall Street New York | 





Tel. 110 Hanover 





| 
_ Chamberlain & Co. 


Incorporated 
| 115 Broadway New York 








R. J. Reynolds Tob. 
B Stock 
Bought & Sold 


MacQuoid & Coady 


Members New York Stock Exchange. 
14 Wall St.,New York. Tel. Rector 9970. 
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— 


mate 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


VERTISEMENTS. 
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BL eurses Market 


Open 


Security 


Market 





FOREIGN SECURITIES, 


NCLUDING 


NOTES—Continued 


GOVERN MENT ISSUES—Continued 


Bid Offered 











ITALY: 
Italian 5s, 1920 (consol. loan? 1 Dunham & Co., 43 Exchange P)., N.Y. Hanover 8300 
Italian 5 1920 ; : 1 1% Jerome B. Sullivan & Co., 44 Broad St N.¥.C Br. 1723 
\Italian 1920... eer heat 31 4 Pynchon & Co., 111 Broadway, N. Y. C......Rector R13 
Italian 1H20 1 : Cc Richard & Co., 2 B'way, N.Y. C Whitehall Hs 
Italian Ss, 1825 3h 4 Pynchon & Co., 11] Broadway, N. Y. C. Rector 813 
Italian re asury note 5s. ta ’ Dunham & ('o., 43 Exchange PI., N.Y.¢ Hauover Ss0U 
Italian Ss, 112: ° so) 40) Cc Kichard & Co., 20 Bway, N. ¥. C Whitehall 50" 
Italian 6s, 1925..... mn, O1 Pynchon & Co., 111 Broadway, NY. C......Reetor 813 

JAPAN: 
Japanese 4s, t Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Japanese 4s, 6S 6S I’ynchon & Co., 111 Broadway, N.Y C Rector 813 
Japanese 45, (£20 pieces) tis Dunham & Co., 43 Exchange P!., N.Y -¢ Havover S.i0u 
Japanese 4s, (£20 pieces) i (iy Pynchon & Co., 1 Broadway, N. Y. C. Rector 813 
) SD S fDounham & Co $ Exchange Pl., N.Y¥.C....Hanover 8300 





Japanese ist Series 48. itv 
Japanese ist Scries 











Sr) S516 Pynchon & Co., 


Broadway, N. Y. C Rector 813 


1 
1 Broadway, N. Y. C 












11 
45 
11 
Japanese 2d Series s S Pynehon & Co., 11 Rector 813 
Japanese 2d Series x Nabe Dunham & Co., 43 Exchange PI., N.Y.< .. Harover 8300 
Japanese 2 $ S4 Ni Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
Jap. 2d Y s) s+ SF Dunham & Co., 43 Exchange PI., N.Y.¢ Hanover Sou 
Jap. 5s, 1907, > Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
MEXICO: 
CT Sate sd eceadnenesnanne 8 10 Pynchon & Co., 111 Broadway, N. Y. ¢ ; Rector 813 
Mexican 4s, 194 .... . 4144 42% Pynchon & Co., 111 Broadway, N. Y. C Rector d 
Mexican 5s, 1945..... eels 45} 50 Pynchon & Co., 111 Broadway, N. Y. C .. Rector 
Mexican %s, 1!45 (large)... 4h} 47 Jerome B. Sullivan & Co., 44 Broad St N.Y Br 
Mexican 5s (small). 2y, 13% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
Mexican Ss om ; 8 MW, Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Ir 
TN Oe eae 34 36 Pynchon & Co., 111 Broadway, N. Y.@# Rector 
NORWAY 
Norway fis (extl.dollar issue),'25 9S 99 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Norway, Kingdom of, &s, skg 
fd. gold bonds, 1940........... 10 105% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
POLAND: 
Polish Lib. Loan 6s, 1940...... 49 m2 Henry Nightingale & Co., 42 B'way, N.Y.« Broad 7771 
Polish Govt. Int. 5s... : 3 A Dunham & Co., 43 Exchange I'l., N.Y.¢ Havwover Sot 
Polish 6s, 1940 ; 405 mM) Housman & Co., 20 Broed St N.Y.C.. Rector 6330 
Polish Govt. tis, 140... ace. dee 47 2 Dunham & Co., 43 Exchar P N.Y.¢ Hanover S82 
Warsaw is s Ses 14 2 Dunham & Co., 43 Exche e Pi., N.Y.( é 8300 
Warsaw tis .... cee eke 1 1 Dunham & Co., 43 Exche Fl., N.Y. Hanover 8300 
RUSSIA: 
Russian *} Orr ree 6 Pynchon & Co., 111 Broadway M. F.4 Rector 813 
Russian Ses ac0s09 2 44 Dunham & Co., 43 Exchange Pi., N.Y Hanover S300 
Russian | ae : 12% Bs) Pynchon & Co., 111 Broad ws ay, N. ¥.C Rector 813 
Sus, 1921 12 15 Dunham & Co., 4 r N.Y. Hanover 8300 
i Ss, 191%. I2%2 16 Pynchon & Co., ,N. Y. C......Rector 813 
uation Ext. 6%s, 1919 i2 15 Dunham & Co., 43 Exe hange Pl, N.Y. Hanover S.it 








MONEY LOANED 


on 
Listed and Unlisted Stocks 





Details of our plan may be 
had on request if you will 
send ‘us a list of your hold- 
ings. No obligation. 


WILSON & CO., INC. 


Investment Securities 
Walnut St., Phila., Pa. 
Locust 5176-7-8 z 


1418 











DEMAND FOR STOCKS 


The course of stocks ome nds on SUPPL 1 ANI) 


DEMAND When supply exceeds demand stocks 
decline when demand is erents r than s 1pE y they 
advance For the past few weeks the demand for 











stocks has increased and the market has advanced 
Many stocks hay been accumulated after the big 
decline of the past two years and are in position 
to zg higher THE SUPPLY AN DEMAND 
LETTER combines precise knowledge with in 
disputable statistics and furnishes you ¢t real 
market facts on the stocks you are interested in 
The inexorable law of supply and demand is the 
only safe guide for investors and traders to follow 
Daily letter giving statistical and technical posi 
tion of active stocks, $15 per montt two weeks 
trial, $7.50. 

“He ipful Hints for Stock yee I free to 


Write for Circular 


W. D. GANN 


_49 Broadway New York 


C. B. RICHARD & CO. 


! - Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 
BONDS 

Quotations on Request 

Phone Whitehall 500 


STANDARD 


Odd Lots of oO Bought and 
Standard Oil Sold at the 
Stocks L Market 


CARL H.PFORZHEIMERS.CO, 


Phone 4860-1-2-3-4 Broad. 25 Broad St., M. Y.— 


IT Bank and Trust Co. 


Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 


Be ma 


subscribers 






































New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











A BOND SERVICE FOR 
Banks—Brokers—Dealers 
We Publish Weekly 


5 COMPREHENSIVE 
QUOTATION SHEETS 


—giving information on over 100 repre- 
sentative issues in each group—-Public 
Utility. Industrial, Railroad, Canadian 
and Foreign. 





| Mailed regularly upon request | 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


MEXICAN 
PETROLEUM 
Forand Against 


An interesting discussion of both 
sides of this erratic market favorite, 


Ask for a MARKET 
copy G-123. OPINION 


R.H. MacMASTERS & CO. 


Members Consolidated Stock Exchange of N. 


87-84 Broad St. New York 
Phone: Bread 6780 Entire First Floor 
Offices 1n erght cites . direct wires 

















. 
Trading Department 
Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility Stocks 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & CO. 
Members New York Stock Erchanae 
20 Broad Street, New York. Tel. Rector 6330 
Private wires to leadirg cittes 





VILL TRADE 
Grand qvenk Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Canadian Car & Foundry 6s, 1939 
LFRI F. INGOLD & CO., 
74 Broadway New York City 
Phone Bowling Green 1454 














How Are You Today? 


We're not asking the 
question to be sociable. We 
want you to ask yourself if 
you are full of zest and 
vigor and in really good 
health. 

If you’re not, you are 
cheating yourself of a vital 
asset that you can have by 
simply giving Arthur Mc. 
Govern three hours a week 
at 


McGOVERN’S 
GYMNASIUM 


5 West 66th St., N. Y. 
Durland’s Riding Academy 
Columbus 2928, 10134, 9100 























FOREIGN SECURITIES 


RUMANIA 


Pumanian Govt 4s, 1960... 
Rumanian Govt. 5s, 1960, 
SWEDEN: 


Sweden, Kingdom of, tis, gold 
bonds, 11%) 
SWITZERL AND: 


Swiss Govt tis (internal loan) 





Swiss ( sna tars ation Ss. skg. fd 
MO 

s, gold loan of 1910-20 
URUGUAY: 

Uruguay Ss, 1fis 

Uruguay 5s. 1{19 

Uruguay 5s, Ii 

Uruguay 5s, 1910 ‘ 
Uruguay, Rep. of, Ss, 1946 
Uruguay 5s, 1 ° 














ARGENTINA: 

Buenos Aires gold 5s, 144 

Buenos Aires gold 5s (£10 
pieces), 1944 . 

Buenos Aires gold 5s (t20 
pieces). 1944 

Buenos Aires gold ts, 11126 

Cedula tis 

AUSTRIA: 


Vienna 4s 

Vienna 4%s 

Vienna 5s 

Vienna 5s, 1921 

Austrian 6s, Treasury notes 
Austrian 4s 





BRAZIL 

Rio de Janeiro Ss, 1:00 
Sao Pauio 5s, 107 

Sao Paulo 5s, i!44 

Sao Paulo 5s, I'm 

Sao Paulo os, 1107 

Rio de Janeiro fs, 1922-31 


Sao Paulo ts, 143 
Sao Paulo tis, 19438 
Sao Paulo Ss, th 
Sao Paulo Ss, 1036 








( 
( , - 
Calgary 7s, 182s 
Edmonton, Alberta, Gs, 1924 
Grt. Winnipeg Water Dist 5s 
Grt. Winnipeg Water 
Girt. Winnipeg Wate 
Maisonneuve (Mont.-Que.) 
Maisonneuve (Mont.-Que.15%s,"30 
Montreal, City of, 5s. 19% 
Montreal, City of, ts, 
Montreal, City of, ts, 
Ottawa, City of, Mes, 1954 

of, 414s, 1943 











Ottawa, City if, 
Ottawa City of ss, 144 
Outremont Gs, iz 

Province of Alberta 4s, 1024 
Province of Alberta 5s 
Province of Alberta 
Province of Alberta 
Province of Alberta os 
Province of Alberta fis, 
Province of Alberta 6s 
Province of Alberta 6s, 
Quebec, City of 7 
Quebec City 5s, 










Vancouver 44s 
Vancouver ts 
Victoria 4#%s, 112° 

Victoria ts, 1928 

Toronto Harbor Commis. 4s 
Toronto, Ont., 448, 1924 
Toronto, Ont,, 4s, 125 
Toronto, Ont., 5s, 145 
Winniper, Manitoba, fis, 12 
Winnipeg. Manitoba. Js 4] 
Winnipeg. Manitoba, 6s, 10 
FRANCE 

Bordeaux, City of, France tis 
10 years’ extension, 1934 
Paris, City of. Gs. municipal ex 
ternal! loan, 1921 . 


GERMANY: 
Berlin 4s 

Berlin 4s 

Berlin 4s 

Bremen 4s 
Bremen 4%s 
Bremen 4los 
Coblenz 4s 
Coblenz 4s 
Coblenz 4s 
Cologne 4s 
Cologne 4s 
Danzig 4s 
Darmstadt 4s 
Ibresden 4s 
Dresden 4s 
Dresden 4s 
Dresden 44s 
Dusseldorf 4s 
Essen 4s 
Frankfort 4s 
Fran' fort 4s 
Frankfort 4s 
Frankfort 5s 
Greater Berlin 4s 
Hambure 3%s 
Hamburg 4s 
Hamburg 4s 
Hamburg 4% 
Hamburg 4% 
Hamburg 4%s 

Leipsic 4s 

Leipsic 4%s wise 
Leipsic Ss ee ee epee 
Leipsic 5s : 
Mannheim 14s 
Munich 4s 
Munich 4s 
Munich 5s 
Nuernberg 4s 
Nuernberg 4s 
Stuttgart ds 
Stuttgart 4s 
HUNGARY: 
Budapest 4%s ..... 

JAPAN: 

City of Tokio 5s, of 1912-52... 
NORWAY: 

3ergen, City of, Ss. sk. fd. gold 
bonds, 1946... sabe ue 
Christiania, City of, Ss, 1945.. 
SWITZERLAND: 

Berne, City of, 8s, mun. ext., 
loans of 1920-45.... betees 
Zurich, City of, 8s, sk. fd. gd 
mun. ext. loan, 1945. 




















*ANADA: 
British Columbia 4%s, 1925. 
British Columbia 5s, 1925.. 
Uritish Columbia 
British Columbia 
British Columbia 
British Columbia 6s, 
British Columbia 6s, 
British Columbia tis, 
Colony of Newfoundland 
Colony of Newfoundland ¢ 
Colony of Newfoundland 64 
Manitoba 5s, 22 
Manitoba 4s, 
Manitoha 
Manitoba 
Manitoba 
Manitoba 
Manitoba onvees 
Manitoba 6s, 1931 POP OO POE 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 


ISSU ES—Continued 





Pynchon & Co., 111 Broadway, N. Y. C..++«. Rector 813 
I chon & Co., 111 Broadway, N. Y. © tector 813 
l’ynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
Pynehon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & ¢ 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & ¢ 111 m. 3. % Rector 813 
Pynchon & ¢ 111 N. ¥. C Rector 813 
’ynchon & Co 111 Broadway. N. Y. ©¢ ctor 813 
Pynchon & ¢ 111 Broadway, N. Y. ¢ -ctor 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ ctor 813 
| hon & ¢ 11i Broadway, N. Y. ¢ tector 813 
I I & % i111 Broadway, N. Y. ¢ ctor S14 
Pynel & 111 Broadway, N. Y. ¢ ctor 813 
I’y & ¢ 111 Broadway, N. Y. C ctor 813 

y & Co 111 Broadway, N. Y. C ctor 813 
! & Co., 111 Broadway, N. Y. C tor 815 
| & « 111 Broadway. N. Y. C tor 813 
I & Co., 111 Broadway, N. Y. ¢ ctor 813 
Py & Co., 111 Broadway, N. Y. C or 813 
| & Co., 111 Broadway, N. Y. C ctor S13 
j & Co 111 Broadway, N. Y. C tor S13 
I’y & Co., 111 Broadway, N. Y. © ‘tor 813 





INDUSTRIAL ISSUES 

















STATE 
Bid 
New Brunswick ‘%s, 1929... Lt) 
New Brunswick ta, 150 ' 
New Brunswick 1 ’ 
Nova Scotia 5s, Sti 
Nova Scotia 68, oh 
Nova Scotia 6a, ' 
Nova Scotia ts 4 
Ontario 4s, 1/26 AN 
Ontario 44s, 12 | 
Onfiirio Sa, 11922 inh 
(ntaric As 2s "1 w. 0 
Ontario 5's, mk W.O 
Ontario S48, "4 “t 
Ontario tis, 12 " Ww. 
Ontario ts, 1925 ’ ’ 
Ontario tis, 12S W 
Saskatchewan 4s iD S M 
Saskaechewan of yrs mw% ’ 
Saskatchewan PES “t w.oO 
Saskatchewan Os, I'2t " . 
Saskatchewan Os, 1951 -. Ww. o> 
Saskatchewan ts, Li2 . yt 
HINA 
Chinese Hukuang Ry is, 1961 
iw) =opieces) ° ot i2 
Chinese Hukuang R eo] wl 
(120 pieces) 11 ‘ 
Chin Hukuang Ry ws, 11 2 ie 
Chinese Reorganization 5s, ‘15-00 45 iti 
Chinese Hukuang Ry 4s, 1S S ' 
FRANCE: 
Midi Ry. of France és, 1920 (in 
ternal railway issue) eo iu tH 
l’arisiOrleans Ry. of France 4s, 
nternal issue of 1020 1 “0 4 
GERMANY 
A. E. G. 4%s A i) 
A ' G iwa uh 
Badische Anilin Seda 4% tb i 
Badische Anilin Soda 4 ™ " 
German Gen. Elec floes tb 
Hamburg-American Line #4 ‘ 
Hamburg-Am, Lit + ys tik, i 
Krupp 5s ’ a 
Krupp ' - 
Krupp os i 
North German Lioyd 4'2s 6 
North German Liovd 4's ’ “ 
North German Lloyd 4 ih i 
Stuttgart 4s ; 
Abitibi Pow. Co. 6s ria Want off 
Alive flack I’. & I lat tis, Ith ™ 
Adirondack | how t os “2 ao = 
Alabama Power ¢ lat 4 ‘ “4 
An ties >-¢ col tr 1&J "9 - " 
Am. Laght & Trac Co. 0% , ’ “ 
\r Power & I ° . Mt 
Series A, det ~, Dene aw ye 
Am. Power & Light *® mel ‘ old 
An Water Wks. El s Ma tis ru 
Appalachian l'ow 8 ti 1 a 
Asheville I & L Co. Ist os $2 na s 
Heloit Water, G. & E. Ist os 7 is ao 
Bloomington lecatur & Cham 
paign Ry. ist ref. 5s, ‘4 “an i 
Burlington, G. & I Ist Ss ms sl wo 
Burlington Ry.& Lt.Co. Ist os, 2 Wi “5b 
Putte El. & PP. Co. Ist os v1 sti ™ 
Carolina Power & Lt. lat os ws wi 8 
Cedar Rap Mfe &P Co.lst of) Mr Me 
Central Pow. & Lt. fis, 146 sO 
Gen. Sta El. Corp, 59 netes. "22 4 ” 
Charleston C. Ry. G. & E. 5s," 7 ‘é 
Cities Service ’ Timi st RN! 
Cleveland E s ’ , 
Cleveland E 7s, Tiki Ww w 
Cleveland Elec. 7s, 11 ry om 
Cleveland Elec. Hl. Co. os ” Ss) H 4 
Col. St. Ry. Co. Ist con. 5a, “82 71 W.0 
Col ty. 4a, 1900 i Ww. oO 
Con, C. L., P. & T. Co. Ist 5s,"62 62 6 
Conn. L. &@ P. Ist ref. 7a 1 101 103 
Consumers Power Co. lat os ah a 7 
Con. Pow. Co. 7s, 1935 “i is 
Cuban Teleplho ws, "Dl oni 70 
Cuban Telephone 5s vt 65 
Dayton Power & Li. Ss, 10' Inter 1 
lballas P. & L. Co. Ist 6a, 149 a a5 
Ir I & C. Ry. Co. Ist Ss, "2S sO x 
Denver G. & "hl 77 7™ 
fbuquesne Lt 101% «leet 
Druquesne Lt iy 102 
Economy Lt th SI “7 
Elec. Dev. Ce bly go 
res) st 





Elmira W. L 


eh 








Empire Dist ec. Co. lat Se 49 tt 
Ft. Worth Pow & Lt. 5s, 101 S2 
Gal.-Hous. Elec. Ry. lat Ss, ‘54 re 
Georgia Lt., . & Rys a 41 Lat) 
Gt. Western Power Ist Soke x7 
Gt. North. Ry. of Can 4 71 7% 
Houston Elec. Co. Ist 4 
Houston Li. & Pow x2 Sth 
Hydro P. Co. ref. & imp. oa, ‘51 SH ~ 
Idaho Power Co. Ist 5s, 147 si “4 
Indianapolis Gas Ss, 162 77 W. 0 
Kan. City P.& L, Ist & ref Ss. 4 102 rose 
Kansas City Light @& Pr. ist 5s 77 wert 
Kansas City Licht & Pr 2d 6s 7s s2te 
Kan. City . & I Int Ss, "40 Ol LS] 
Knoxville Ry. & Lt. ref. & ext 

os "wi we 70 
Knoxville Trac. Co. Ist Ss, "3S “tO an 
Laclede Gas Lt. Co ist ref 7s,"2 - Tr 
Lake Shore Elec Ry Co Ist 

con nas} mw 7 
Lake Ry. ¢ en 

ne 42 46 
Laurentide Pow. Co. ist Ss, ‘4 s N7 
Los Angeles Ry. Corp. Ist & ref 

=, 1940 Hl rs 
Mad. River Pow. Co. Ist 5s um DSi) " 
Mason (. & C. L. Ry. Co. tis a> WO 
Memphis St. Ry. Co. conv. 5s “1 





Merchants Heat & LA. ref. 5s,'22 hes 
Mich. Nor. Pow. Co. Isat 5s 41 Nt 


Middle West Util A &s, 7 v7 
Middle West Util. B Ss, ‘#0 NT 
Middle West Util. fis, "25 SS he 





Mil. E'. Rv. & Lt Co. Ist 5s "26 
Mil. El. Ry. & Ler. Ca ref. & 








ext. 4a, 1931 79 xe 
Mil. El. Ry. & Lt. Co ref 

=, 1951 ee 79 SZ 
Mil. Fl. Ry. & Lt. 7%s, 11 bs 10 
Mil. Light, Heat & Trac. 5a, "20. So xo 
Minn. St. Ry. & St. Paul City 

Ry joint con. Ss "28 &1 M4 
Miss, River Pow. Co. Ist Sa, “51 “4 Nove 
Miss. Val. Gas & Elec. Co. coll 

tr. Te 2 s On 8 
Mont. Lt, & P Ist col, new 

S40, "R2 ee ° 
Mont. Lt., H. & P Sa, 1938 


Mont. Tram. Ist & ref. 5a, ‘41 
Nashville Ry. & L. Ist 5s, ‘55 
Nashville Ry. & I Sa, 1958 
Nev.-Cal. Elec. Gs, 1946 
Nev.-Cal. Pow. Co. lat fs, 
New Eng. Pow. Co. Ist 5s 
New Or. Ry. & Lt. gen. 448, °35 
Niagara Falls Power 6s. 190 
Niagara Falls Pow 6s, 1932 
Niag., Lock. & Ont. ref. 6s, "58 
sgara, Lockport & Ont. Ss, “4 
Lockport &Ont. fs, "58 
Is Pow. Ist & con.fs,')0 














Niagara 
Niag Fs 
Norf. & Ports Trac.Co.1st 5s,'36 
Northern Elec. Ist Ss, 1939 
Northern Ont. Lt. & P. tst ¢ 
Northern States Power 7s, *23... { 
Northwest. Elev. Ry. ist 5a. "41, 60 62 
Nova Scotia Tramway 5s, 1846.. 54 57 











Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 

Pynehon & Co 111 Broadway, N. Y. C tector 813 

Dunham & Co 43 Exchange FPl., N.Y Hanover 8300 
$3 Exchange Vl., N.Y. Hanover S3u 
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Dunham & Co ; u 
111 Broadway, N. Y. C Rector 810 


Pynchon & Co 











Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
( I. Richard & Co., 20 Broadway W hit ehall 500 
Jerome KB. Sullivan & Co., 44 Broad St., N.Y¥.C ir 
Dunham & Co iS Exchange P N.Y.4 Hanover 

J rome Sullivan & C« 44 Broad St N.Y.C Br 
Dunham & Co., 43 Exchange IP N.Y. Hanover 

ji rome B. Sullivan & Co., 44 Broad St., N.Y¥.C Br. 172 
Dunham & Co., 43 Exchange PI., N.Y. Hanover 8300 
Jerome KB. Sullivan & Co., 44 Broad St N.Y 

( Bb. Richard & 2 Broadway > 

Dunham & Co., 43 Exchange I N.Y. Hilanever SJ00 
J rome B. Sullivan & Co 14 Broad St N.Y.C Br. 1723 
Dunham & Co 3 Exchange Pl N.Y. hianover 5300 
‘ & Co., 20 Rr oadway Whitehall 500 
j van & Co., 44 Broad St., N.Y.C Br. 1723 








Alfred F. Ingold & C 74 Bway, N.Y. Bowl. Gr. 404 
. & ¢ 1 Broadway , oe Rector SIS 

Pyne} 1) ir iway. N. ¥ Rector S13 
( itn} \ Rector 413 

‘ Ill Broody i? Reetor S138 

} 11) Broadwa v4 Rector 813 

I chon & Co 111 Broadway. N. Y. G Rector B13 
ynebon & Ce lll Broadway. N. ¥. © Reeior S83 
Otto Billo, 37 Wall St., N. Y. ¢ Hanover 6297 
Earle A. Miller & Co.. 2 Rector St., N.Y. Rector S40 
I’vnchon & Co 11) Broadway, N. Y. C Rector 813 
Pynchon & Co Ill Broadway, N. Y. ¢ Rector 813 


Rector 813 
Rector 813 
Reetor S14 


Broadway ‘ 
‘ 
( 
Cc Rector 813 
Cc 
‘ 
( 


Broadway 
troadway 


Pynchon & Co 1 
1 
1 
1 roadway 
1 
I 
1 
1 


I 
l’'ynchon & Co 1 
l’ynchon & Co., | 
l'ynehon & Co l 
i 
l 
1 





Rector 813 
Rictor 813 
Rector S13 
Re ter S81 
vi Reetor 6220 
(.. Hanover 10060 


Broadway 

ndway 

ndway 
deen 


Pynchon & Co 
Pynehon & Co 
Pynebon & Co 
Pynchon & Co \ 
4 A. Housman & Co... 20 Dread St N 
H. L.. Doherty & Co., 0) Wall St N.Y 
4. A. Housman & Co., 20 Broad St N 

N 

N 






AZZZAAZZAZ 
ot tl ol ol lk lh 





Y.4 tats 
A. A. Hou & Co., 20 Broad St Tz 6330 
A. A. Hot & Co.. 20 Brod St yc Rector 6330 


( 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
I’vnchon & Co lll Broad Cc te tor 815 
A. A. Housman & Co., 20 N.Y.C..Rector 6330 
lyvnchon & Co ill Broadway, N. Y. ¢ Ktector S815 
Pynchon & Co ill Broadway. N. Y. C Rector 813 
I'ynchon & Co., 111 Broadway, N. Y. C Rector 813 
harle A. Miller & ¢ 2 Rector St Rector 8060-1-2-% 
Alfred F. Ineold & Co., 74 B'wav, N.Y.C..Bow). Gr. 1414 
Rauscher & Mackay, 15 Broad St..N.Y¥.C Hanover 4433 
1M ’ evr Rector StMM-1-" 
Pynchon & C« 11! Broadway, N. ¥. C .. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Vilas & Hickey, Wal! St a. Fe © Hanover 1!3 





A. A. Housman & Co., 20 Brood St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broedway, N. ¥. C Rector 813 
I’ynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Pynchon & Co., 111 Broedway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 





john Nickerson Jr.. 61) S'way, N.¥.C Bow!. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y. C ..Rector 813 
John Nickerson Jr., fT PR’ N.V.C Bow! Gr. aa40 
Pynchon & Co., 111 Broadway, N. ¥Y.C Rector 813 
Pynchon & Co., 11! Bromdway, N. Y. ¢ Rector 813 
Pynchon & Co., 11! Brosdway, N.Y C Rector 813 

vy ¢ 

7. 





Pynchon & Co., 11! Broodway, N > .. Rector &13 


l’ynchon & Co.,, 111 Broadway, N Ti werent Rector 813 
Vilas & Hickey, 49 Wall St.,. N. ¥. C ‘ Hanover 19% 
A. 5S. H. Jones, 56 Wall St., N. ¥. C Hanover 0906 
A. S. H. Jones, 56 Wall St.. N. Y. C.......Hanover 0906 
Pynchon & Co., 111 Broadway, N. Y. C ...Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C .. Rector 813 


Rector 818 
Rector 813 


I'yvnchon & Co, 111 Broadway, N.Y. C 
Pynchon & Co., 111 Broadway, N. Y. C 
I’vnchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C ..+-Rector 818 


Rector 813 
Rector 813 
-Rector 813 


l’ynchon & Co., 111 Broadway, N. Y. ¢ 
I’'vnehon & Co., 111 Broadway, N. Y. ¢ 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
l’ynchon & Co., 111 Broadway, N. Y. C Rector 813 
john Nickerson Jr... 61 R'way. N.YV.C Bow!. Gr. 6840 
Pynchon & Co., 111 Broadway, N. ¥. ¢ - Rector 813 
Pynchon & Co., 111 Broadway. N.Y. C Rector 813 
A. A. Housman & Co... ° Broad St N.Y.C..Reetor 6330 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
.... Rector 813 
Rector S060-1-9-% 
Rector 813 


Pynchon & Co., 111 Broadway, N. ¥.C 
Pople A. Miter & Cn twetor St 


Pynchon & Co. 111 Broadway, N. Y. ¢ 


Pynchon & (o., 111 Broadway, N. Y. C ....+.Rector 813 
Pynchon & Co., 111 Broadway, N. Y.C...... Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 








Pynchon & Co., 111 Broadway, N. ¥. C.........Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C.........Reector 813 
Pynchon & Co., 111 Broadway, N. Y.C.........Reetor 813 
Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
I’ynchon & Co., 111 Broadway, N. Y. C ....-Rector 813 
Farle A. Miller & Co., 2 Rector St Rector 8060-1-2-3 


Pynchon & Co., 111 Broadway, N. ¥. C.........Reetor 813 
Pynchon & Co., 111 Broadway, N. ¥. C.........Reetor 813 
Pynchon & Co., 111 Rroadway. N. ¥. C Rector 813 
A. A. Housman & Co., 290 Rroad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 90 Rrocd St.. N.¥.C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. @......... Rector 813 
Pynchon & Co., 111 Proadway. N. ¥.C.........Rector 8138 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Vilas & Hickey, 49 Wall St.. N. ¥. C Hanover 193 
Pynchon & Co., 111 Rroadway, N.Y. C ....Reetor 813 
Pynchon & Co., 111 Pioadway, N. ¥Y. C.........Rector 813 
Pynchon & (o., 111 Broadway, N. Y. C Rector 813 
Farle A aanee, & Ce.. 2 Rector St Rector a 1-2-3 
Pynchon & Co., 111 Broadway, N c or 813 
Alfred F. Ingold & Co., 74 B'way, N.Y.C. Bowl. “Gr. 1454 
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PUBLIC UTILITIES—Continued 


Bid Offered 






























































































Ohio Lt. & Pow, Ist 5s, '44...... Ww. O Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Ohio Pow. Co. 7s, 1951... ts 100 Karle A. Miller & Co., 2 Rector St Rector sSOt-1-2 ° 
Ohio Pow. Co. Ist & ref. 7s, “51 os 10 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Ohio Pow. Ist ref. 7s, 1951 Ho HZ A. A. Housman & Co., 20 Broad St., N.Y.< Rector 6! 30 
Omaha & Cc. B. Ry. & BR. Ist con. . 
oe, 1928 . 72 7s tynchon & Co., 111 Broadway, N. Y. C tor 81! 
Omaha & C. B. St Ry 77 N2 Pynchon & Co., 111 Broadway, N. Y. € Rector SI} 
Ontario Power Co. Ist s4 N7 Pynchon & Co., 111 Broadway. N. ¥. C Rector S13 
Pa., P. &@ L. tat 7a, 31 tes 100 Pynchon & Co., 111 Broadway 'N. Y. ¢ Res 1 413 
Pac. P. & Lt. Co. Ist 30 x4 Nei! Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 812 
Pa. & Ohio Pr. & “> 7 9 Pynchon & Co., 111 Broadway, N. Y. ¢ R or 813 
Parr Shoals » a2 74 7H John Nickerson Jr., 61 B’way, N.Y. Bowl 6R40 
Pa. & Ohio Pr. & Lt. Ss, 1930 BL bd Pynchon & Co., 111 Broadway. 'N vy. ¢ Rect ‘aes 
Pa. Pow. & Lt. 7s, 1951 ONS 100) Karle A. Miller & Co., 2 Rector St Re Sii0-1-2-3 
Phila. Co. tis, 1944 Wm «91% Earle A. Miller & Co. 2 Rector St Rector NOGO —_ 
Portiand Gas & Coke Ist 5s, "40 8&1 “M4 I’ynchon & Co., 111 Broadway, N. y c. R let S13 
Provincial Lt. H. P. & Ist 5s, “46 77 R2 Pynchon & Co., 111 Broadway, N. Y. ¢ Re 813 
luget Sd. P. & L. een. Ts i 101 1 Pynchon & Co., 111 Broadway N 7. © R ns ae 
Puget Sd. Pd Le 8 Fr. Tig8,40 103 Vilas & Hickey, 49 Wall St., N. Y. CG. iianower ame = 
ug t > & L. Ts, “4 01 sms Cc ” R a ae ee 
r bite Gecvice Nee. Ih Ge, 12022 rf os i. ee . ¢ es 20 ge é St N : < ; Rector bee 0 
tio de Jan, T. & Lt. & I. 5s 4 731 > - .— 74 twee * o G7" - 
Rio de Janeiro Tram. Lt. & I" ne eae alfred F. Ingold & Co., 74 B’way, N.Y.C. .Bowl. Gr. 1454 
Janeiro Tran Lt. & P ; . John Nickerson Jr., 61 B’way, N.Y.¢ ... Bowl. Gr. 6840 
Ist Os, 1085 . : - 72 74 Pynchon & Co., 111 Broadway, N. Y¥. © Rect S13 
ee ee & Etec. ts, 194 M4 w.o A. A. Housman & Co., 20 Broad S., N.¥.C , : = 
ockford El. Co. Ist & 30) 78 R33 Pynchon & Co., 111 Broadway, **. Y. C 
St. Paul City Cable Ist is So Pynchon & Co., ill Broadway, N. yY. ¢ 812 
s men River Pow. Co.1st 5s."52 S4q 0X6 Pynchon & Co., 111 Broadway, N. Y. ( Rector 81: 
St.Clair Ges & Elec. ist con.5s,'50 wt) i4 Joa Jickeras : Wane Oe : . Ser yn 
Soames asia Te. Cran John Nickerson Jr., 61 B'way, N.Y. Bowl. Gr. 4840 
col. trust fis, "34 - ° Want offer Pynchon & Co., 111 Broadway, N. Y. C Rector 413 
Scranton-Wilkes- harve Tr. Corp 
_ Ist & ref oa  Gadsna Want offer Pynchon & Co., 111 Broadway, N. Y. ( Rector 813 
Seattle Electric Ist 86 wn Pynenon & Co., ill Broadway, N. Y. ¢ Rect r x13 
sé mi L. ectric a . Nt MD) Pynchon & ©o., 111 Broadway, N. Y. C Rector 813 
Seattle-Everett Ist 930 77 s1 Pyne he sras VE J . r 
Seattle Lighting 5s, 1949 70 Fame roa & Co. ii Br me N ‘ “ets Sa 
Shawinigan W.& P.1st con.5s,"34 ba) Pynchon & Co... i111 B — 4% Ree re a rr > 
Shawinigan W.&P.1st con.5%s,"™ Hs Pynchon & Co., 111 Broadw: N. ¥. ( Rex ed S13 
Shawinigan W. & P. 5% O. Alfred F. Ingold & Co., 74 B’way, N.Y.« Bowl. Gr 1454 j 
Shawinigan W. & P os "50. oS Pynchon & Co., 111 Broadway. N. Y. ¢ Reetor 813 
South. Cel. Ed. gen. & ref. tis,’44 STM John Nickerson Jr., €1 B'way, N.Y.C Bowl. Gr. 6% 
Southern Cal. Edison gen. 5s, °39 n2 Pynchon & o., 111 Brondway| N. ¥.C.... “eat a8 
South. Cal. Ed. gen. & ref. ts,’44 NT Rauscher & Mackay ) Broad St..N.Y.C H men og * 
South. Cal. Ed. gen. & ref. Gs,'44 u7 Pynchon & Co., 111 Broadway ; \ “y ( s Saearees ar 
Southern Utilities tis, NSS. eee SO A. A. Housman & Co., 20 Broad St., N.Y¥.C Recté rf 63 30 
Southern Wis. Pow. Ist 5s, °38.. ts Pynchon & Co., 111 Broadway, N. ¥. C Rector 812 
Springfield (Mo.) R. R. & L. Co 
ist 5s, 192t ° . Want offer Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Texas Pow. @ Lt. Ist %s, °37.... 81 s+ Pynchon & Co., 111 Broadway. N ¥.c Res tor 813 
Toledo-Fremont-Norwalk Ext. 1st 7 ; 
; 1925 ee . . Want offer Pynchon & Co., 111 Broadway. N. Y. ¢ Rectcer 813 
Toledo Edison Ist mtee. 7s, 101% 102 Vilas & Hickey, 49 Wall st ee FE H now 1) 
Toronto Pow Co., Ltd.,gen.5s,": 4 x6 Pynchon & Co., 111 Broadway. N. Y. C ector 
Tri-City Ry. & Lt. Co. tr M% 7 Pynchon & Co., i11 Broadway. N. Y. C Rector 813 
Tri-City Ry. & Lt. Co. Ist 
5s, 1930 SO Sd Pynchon & Co., 111 Broadway, N ( Rector 813 
Twin States G ‘&E Ist & ref.5s 7 7S Pynchon & Co., 111 Broadway. N. Y. ¢ Rector 81 
Union Electric Lt. & P.1at 4s," bast) So John Nickerson Jr., 61 B’way, N.Y.C Bowl. Gr. 6840 
Inion Fl Lt.@ P.ref.& ext 5s s2 SS John Nickerson Jr., 61 B way, N.Y¥.C Bow r. 6840 
Union El. Lt. & P. cv. deb. 7s,*2: it, os Pynchon & Co., 111 Broadway. N. Y. ¢ ector S13 
United Fuel Gas Ist 6s, C, ‘Ae. SNe Vilas & Hickey, 409 Wall St By. ¥. € fanover 193 
United Lt. & Ry 32 S38 NT Pynchon & Co., 111 Broadway. N. Y. € Rector 813 
United Fuel Gas 7 Hd) 100 Vilas & tlickey, 49 Wall St.. N. Y. ¢ Hanover 193 
United Fuel Gas 7 Interested Karle A. Miller & Co., 2 Rector St Rector SO80-1 4 
U. S. Pub. Serv. t so So Pynenon & Co., 111 Bre vadws or. 5. ¥.€ Rector 813 
Virginia Ry. & Pow. 5s, 1934 TOK Farle A. Miller & Co., 2 Rector St Rector S060-1-9-4 
Wesh -Idaho W .L.& P.1st 6s,'41 60 70 Pynchon & Co., {11 Broadway, N. ¥. C Rector 813 
West Penn. Power 5s, ‘46 N+ Vilas & Hickey, 4% Wall St y. ¥. € Har er 193 
Wear Penn. Ist 6s, B, '58.. 92). Vilas & Hickey, +) Wall St S %.'¢ } ver 198 
West Penn. Power Ist 5s, D, "46 100 Vilas & Hickey, 4% Wall St “. ¥. Cc nover 193 
West Penn. Trac. Ist 5s, 70 72 Otto Billo, 37 Wall St.. N. ¥. C itemawves 6297 
Wis. Edison conv. deb 24 St "1 Pynchon & Co., ill Broadway, N. Y¥. C Rector S13 
Wis. Elec. Power 7‘4s, wns, 103 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Wis. River Power Ist 72 76 Pynchon & Co., i111 Broadway, N. Y. C Rector 812 
RAILROADS 
Austin & Nw. Ss, J. & J., ‘41 st Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
B. & O., P., L. E.W.Va.tst 4s,'41 70 7 Pynenon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Bennington & Rutland 4%s, ‘27 70 P Pynchon & Co., 111 Broadway, N. ¥. € Rew tor 813 
Buffalo & Susquehanna R. R. tst 
is, J. & J., 1963. - 71 73 Pynchon & Co., 111 Broadway, N. Y. ¢ ctor 813 
Burlington, C. R. & N. 5a, °34.. oT) W3 Pynchon & Co., 111 Broadway, N. Y. C or S13 
Butte, An. & P. Ist 5s,F.& A..’44 7S ass Pynchon & Co., 111 Broadway, N. Y. ¢ tor S13 
Can. Atlan. (Gr Trun’ ) 48, “OS 4 Ss l’ynchon & Co., 111 Broadway. N. Y. © Rector 813 
Can. Atlantic Ry. 4s, "55 4 Ss) Alfred F. Ingold & Co., 74 B’way, N Y< Bowl. Gr. 1454 
Can. North. Ry. 4s, 1930 7 SOL, Pynchon & Co., 111 Broadway. N. Y. C Rector 815 
Cent. Ark. & FE. Ist 5s,J.4 J. 4 67 71 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Central Pac. 4s, European Loan. et) HO A. A. Housman & Co., 20 Brocd St... N.¥.« Rector 6330 
Cc. P. Furopean 4s, M. & S., ‘46 “ithe, Pynchon & Co., 111 Broadway, N.Y. C Rector 813 
Chi.. Mil. & St P. 4s Die A. A. Housman & Co., 20 Brovd St.. N.Y Rector 6330 
Cc. & O. Nor. Ry. 4s, A. & "45 Pynchon & Co., 111 Broadway. N. Y. C Rector 813 
Chattanooga Sta. 4s, J 71 Pynchon & Co., 111 Broadway. N. Y¥. C Rector 812 
Chi. & Alton Ist 3s, A. & is Pynchon & Co., 111 Broadway, N. Y. C Re 
Chi. & E. Ist 5s, M. & N.., 2 SS Pynchon & Co., 111 Broadway, N. Y. C r 
Chi., Ind. & L. ref. 48. J.& J.,°47 71 Pynchon & Co., 111 Broadway, N. ¥. C R 
Chi., Ind. & L. gen.5s,M.& M.,’66 76 Pynchon & Co., 111 Broadway, N. Y. C R 
Chi., Mil. & P. gen. 4s, J.@ J.,°49 i 66 Pynchon & Co., 111 Broadway, N. Y¥. C R 
eS, @. & &.. P.,. Senpeas is, 
J. & D., 1925 P Pynchon & Co.. 111 Broadway, N. Y. C 
C..M. & St. P.gen.4%s,J.& J.,"9 Pynchon & Co., 111 Broadway. N. Y. C 
c., T. H. & S. E. ine. 5s,Dec.,"60 Tra Pynchon & Co., 111 Proedwey N.Y. C 
c., St. P., M. & O. deb. 5s “ a) 5. P. Larkin & Co., 30 Broad St., N. Y. ¢ road 3484 
C., St. P.. M. & O. con. ts, °30 101% 12% S. P. Larkin & Co.. 30 Broad St., N. ¥. C Broad 3484 oe 
Choctaw-Memphis 5s, J. & J., ‘4% y Pynchon & Co., 111 Froadway, N. Y. C Rector 81% ¥ 
Cin., Leb. & N. Ist 4s,M.& N.,'42 Pynchon & Co., $11 Broadway, N. Y. C Rector 813 
Cleve., Aron & Col. 5s, °27 mm Bennett M. Minton, 30 Brosd St., N. ¥_C Broad 
Cleve. & Mah. Val. 5s, J.& J.,°38 Pynchon & Co., 111 Broadway, N. ¥. C Rector 
c., C., C. & St.L.ref.68,J.@ J.°29 He, Wh Pynchon & Co., 111 Broadway, N. Y. C Rector 
oe, @ Cc. & St. L., Springfield 
& ¢ ‘olumbus 4s, M. & S., 140 Tite Pynchon & Co., 111 Broadway, N. Y¥. C Rector 812 
c., C., C. & St. L., Cairo 4s, J 
a &. 1939. 7s eal Pynchon & Co., 111 Broadway. N. Y. C Rector 813 


c., Cc. Cc. & St. L., Cincinnati, 








Wabash & Mich. 4s, J. & J... isl, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Cleve. Term.& Val. 48,.M& M.,’°% 70 72 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
Col. & Hock. Val. 4s, A.& O.,'48 71 Pynchon & Co., 111 Broadway, N. Y. ( Rector 812 

Col. & Toledo 4s, F. & A., "35... 70 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 4 
7 RZ A. S. H. Jones, 46 Wall St., N. Y. ¢ Hanover 0006 


Detroit, Tol. & Ironton Ist 5s 74 
Del. Div. Ry. & Bridges, F. & A 


4s, 1936 bdnes one sO ° l’ynchon & Co., 111 Eroadway, N. Y. C Rector 813 
Detroit & Mackinac Ist 4s, ‘5 Want offer Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
@J..°37 ¥%1 suk Pynchon & Co., 111 Broadway, N. Y. C Rector 813 


Dul., S. S. At. & L. 5s, J 
Edmonton, D. & B. C. (gtd. Al : z ’ ; 





berta) Ist 44s. A. & O., ‘44. 76 Pynchon & Co., 111 Broadway Y.c Rector 813 
Erte & Jersey Ist 6s, J. & J., "h s4 Pynchon & Co 111 Broadway. N. ¥. C Rector 813 
Fort Worth & Rio Grande Ist 4s m7 A. S. H. Jones, 56 Wall St.. N. Y¥. C Hanover 0006 


Gal., Hous. & Hend. Ist 5s, A. & 





0. *83 Zk $ Pynchon & Co., 111 Hroadway, N. Y. ¢ Rector 813 
G. R. & I. ist is, rer 1 Pynchon & Co., 111 Broadweoy. Y Vv Rector RR 
G. R. & 1, 2d 48, A. & O., '26 Pynchon & Co., 111 Broadway, N. Y. C Rector 81! 
. aie ~~ : Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bo P 4 

rand unk Pac. Ry Bis, 62 i ay, ow ir. 1 a4 
Grand Trun Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 





Grd. Trunk Pac. 48,°39 (Alberta) 
G. T. Pac., Alberta 48, 42 
G. T. Pac. (etd. Dom. of Can.) 
gen. 4s, "62 ; 
G. T. Pac. (gtd. Dom. of Can.) : y 
3s, "62, J. & J ° sha Ky Pynchon & Co., 111 Broadway 
oT. P: "tii Pynchon & Co., 111 Broadway 


tector 813 







us 2 Pynchon & Co., 111 Broadway 
Pynchon & Co., 11! Kroadway Rector 813 


Rector 813 
Rector 813 
































G. T. Pac., Prairie Sec. 4s ui, ti 
A. & ©... ° Hu, rh 
G. T., Mtn. Sec 2d ‘4s, 55, A.&O 54% Pynchon & Co., 111 Broadway. N 2 Rector 818 
G. T Pac. Ry 4a, °42..... “ Alfred F. Ingold & Co. 74 RP’ OC. fos ir. 1453 
G. T. Pac. Ry 4s, "62 are 6x) Alfred F. Ingold & Co., 74 B’ Bowl. Gr. 1454 
G T. Pac. Ry ‘ 71 Alfred F. Ingold & Co.. 74 oe a “+ 
G. T. Pac., Mtn. 4s, 4% Alfred F. Ingold & Co., 74 Bowl. Gr. 1454 
G. T. Pac., Prairie 4s, 4AM Alfred F. Ingold & Co., 74 Rowl Gr. 1454 
G. T. Pac., Lake Su erior ‘43,6 Alfred F. Ingold & Co., 74 Bb’ way, *.. Bowl. Gr. 1459 
G. T. Western 4s, "50. ee 674 Bennett M. Minton, 30 Broad St.. N Cc Broad 4279 I 
G. T. Pac., L. Sup. 48.°55.A.& 0. 56 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
G. T. Pac., Sask. 4s,,49 M. & N TOM Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. Rector 812 





Gt.North.Ry.of Can.4s8,A.&@ 0..°34 71% 
Gt. North. Ry. of Can. 4s, °34. 7 
Gulf Terminal Co. (Mobile) Ist 

nT 


Alfred F. Ingold & Co., 74 B’way, N Y C.. Bowl. Gr. 1454 


Rector 815 










4e, 5. & J., "St. ; : 65 Pynchon & Co., 111 Broadway, N. Y. C . 
Harlem Riv. & Pt. ‘Ches. 4s, "54. 70 Bennett M. Minton, 30 Broad St.. N. Y C Broad 4279 
IMinois Central 4s, A. & O., "52 76 ss Pynchon & Co., 111 Broadway, N. ¥. C. Rector 81% 
Ill. Cent col. 48, M. & N., “53. rf) 75% Pynchon & Co., 111 Broadway, N. Y. C Rector S13 
lil. Cent. & C., St. L. & N. O 

jt. Se, J. &@ D., "63. err Rt 86% Pynchon & Co., 111 Broadway, N. Y. C.. Rector 8§13 
li. Cent., St. L. 51.. 69 70 Bennett M Minton, 30 Broad St... N. YC Broed 4279 
Tl. Cent., Louisv 53. 68 70 Bennett M. Minton, 30 Broad St. N Y¥ C PReand 1279 
Ind. & Louisv. Ist 67 71% Pynchon & Co., 111 Broadway, N. Y. C tector 813 
International Ry. 53 ba) Rauscher & Mackay, 15 Broad St..N.¥.C Hanover 4423 
Kan. & Mich. 2d 5 86 - Pynchon & Co., 111 Broadway, N. Y. ©. Rector 813 
K. C., Ft. S. & M. ‘ 704 %71% #£Pynchon & Co., {11 Broadway, m- Y. cS... Rector 813 
Kansas City Ry, Ist 5s, ‘44. 28% 3 A. S. H. Jones, 56 Wall St.. N. yer (MG 


Kansas City Southern 3s, ‘50... 61 61% Bennett M. Minton, 30 Broad i. a ¥. C.... Broad 4370 


ew York, Monday, November 11, 19 vf ry Ys 
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* ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
ki, — 
O S Lt Market O S Lt Mark 
pen ecurity a e pen ecurity arket 
J RAILROADS—Continued PUBLIC UTILITIES—Continued 
i? Bid Offered Bid Offered 
] I. E. & W. Ist 5s. J. & 4 RIS Pynchon & Co., 111 Broadway, N. Y. C......Reetor 814 Cities Service Co. 6% pt.... 60 
7 Long Island North Sh Br. R4 88 Bennett M. Minton, 30 Broad St., N. ¥. C Broad ’ Cities Serv. Co. Bankers’ share 57 
we Louiss & Ark Ss, M & S Tt 7s Pynchon & Co., 111 Broadway. N. Y. C .. Rector Cities Serv. Co. Bankers’ shares 27 
Jauis, & Jeff. Br 4s, "45 % 7: l’ynchon & Co., 111 Proadway. N. Y. C Rector 813 Cities Service Co. common. 232 H 
Lauisy. & Jeff. Br. 4s, 45 73 S. P. Larkin & Co., 30 Broad St., N.Y.C Broad 3484 Cities Service Co. common.. 
lL. & N So. Ry. Monon. 4s iz S. P. Larkin & Co., 30 Broad St., N.Y.4 r Cities Service Co. p } . 
L.. & N..Sa.Monon.jt.4s,J.& J re) Pynchon & Co., 111 Broadway. N. Y. C . Cities Serv. Co. pf ; A 
Man. & S W. colonization 5 x7 Benn tt M. ‘Minton, 50 Broad ee ez - groad 4379 Cities Serv. Co. pf., cash scrip 7 os 
Mason City & Ft. I). Ist 4s an A. S. H. Jones, ™% Wall St., N. Y. ¢ Hanover (006 Cities Serv. Co. com., cash scrip rey) i 
J Mason City & Ft. I). Ist 4s, a2 Rennett M. Minton, 30 Broad St., N. ¥. © Broad 4379 Cities Serv. Co. pf.B, cash scrip res 
Meridian Term.tst 48,M.& N is Pynchon & Co., 111 Broadway. N. Y. ¢ Rector 814 Cities Serv. Co. com. stock scrip 130 
fv Mil. & North. Ist #%s, J.€ ID Pynchon & Co., 111 Broadway, N. Y. ¢ Rector S12 Cleveland Elec. & Hl. Co. com. W4 
Mil. & North. con. 4%s, “34 M SI . Pynchon & Co., 111 Broadway, N. ¥. (......Rector 813 Cleveland Elec. & Ill. Co. 6% pf. 100 10 
Minn. & St. L. n. os - 70 7 l'ynehon & Co., 111 Broadway x. 2 & Rector S13 Colorado Power Co. pf. ° 78 . 
Mobile & Birm.,P.L.5s,, J. 45 Want offer Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Cumberland County P al. ‘6%pt 62 66 
Mobile & Birm. een. 485, “45 tid titily Bennett M. Minton, 30 Broad St., N. Y¥. C Broad 4 Detroit Edison Co, ;: an 7 
Me. Pac. 3d ext. 43, Mo & N.,'38 9 72 74 Pynchon & Co., 111 Broadway, N. Y. 4 .Rector 8 Duquesne Light Co. ‘pf. ve 4 98 
Mobile & O.,St.L.&Cairo Ist4s,"41 7% s1 Bennett M. Minton, 30 Broad St., N. Y. ¢ a Elec. Bond & Stare Co. 69 © pf.. S4 Re 
Ags Midi R. R. tis, 1960 wy ti4 A. A. Housman & Co., 20 Broad St., N.¥.C Empire Gas & Fuel Co. 8% pf.. 7S RN 
7) ae & ©. Ist ts, J. a& D 27 gn Pynchon & Co., 111 Broadway, N. Y. C S13 Federal Light & Trac pf 60 
N -Tex.& Mex.ine.4s,A.@0.0°35 tis 4 Pynchon & Co., 111 Broadway, N. Y. C 813 Federal Light & Trac common s ' 
Newpi.s Cin Bdge.44ys,J.&@ J.,'45 s Pynchon & Co., 111 Broadway, N. Y. © Rector 813 Ft. Worth Pow. & Lt. Co.7% pf 80 RE 
ne, CC. 2 Oh. MS, N OG Kansas Gas & Electric pf x1 
Mis ME Bevdabssescndsaess ‘ 92 us) Pynchon & Co., 111 Broadway, N. Y. ©... Keetor S13 Milwaukee Elec. Ry. & Lt. 6% 64 tit 
N. Y., N. H. & H. 4s, European Miss. River Power 6% pf - 67% 69 
loan POR EY ; H 17 A. A. Housman & Co., 20 Broad St N.Y.C. Rector #830 Miss River Power com. 14 I 
N. H. & H. European 4s Miss. River Power pf.... ; 69 A 
{ A. &., °22 ohneee ot) 47 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Northern Ont. Lt. & P. 6% pf oy 0 
m.. 3 te. & oO. #45 M $.,°35 621 S: Pynchon & Co., 111 Broadway, N. Y. ¢ Rector Northern States Pow. Co. 7% pf. SO RY 
N. Y., Pa. & O. #%s, °35 y R3 Bennett M. Minton, 30 Broad St., N. Y. ¢ 3road Northern States Pow. Co. com up 
XN. Y., Susq. & W. ref. 5s vi aS Bennett M. Minton, 30 Broad St.. N. ¥. C Pacific s & Elec. Co. Ist pf 81% S 
Ore. & Cal. Ist Ss, ‘27 wh tennett M. Minton, 30 Broad St., N. Y. 4 Standard Gas & Elec Co 8% pf. 34 ¢ 
Paris Orleans KR. ft. tis, 1956 ih A. A. Housman & Co., 20 Broad St., N.Y¥.C.. Rector © 30) Toledo-Edison 8% pf.. a) 109 A 
Pac. Gt. Kastern 4s. J & J.042 0 (7 70 Pynchon & Co., 111 Broadway, N. Y. C tector S13 Texas Power & Lt. Co. 7% pf... *3 SS 
Peoria & Hast. Ist 4s, A& O.. 40 1 n2 Pynehon & Co., 111 Broadway, N. Y. ¢ Rector S813 Tri-City Rys. & Lt. Co. t% pf 63 67 
Pere Marg. L. E. & Det. River West Penn. Tr. & W. VP. com t 7 se . Hanover 
figs, F. & A 1932 és N3hg Stilg Pynchon & Co, tll Broadway, N. Y. ¢ .... Reetor 815 West Penn. Tr. & W. P. ist pf 72 Y.£ ....Hanover 6 
St Lauls & Cairo 4s, J. & J., “31 rt sl *ynchon & Co., 111 Broadway, N. Y. C¢ .. Rector 813 Western Power #% pf..... . 73 7 I ny. YY. % r 
St. L F. gen. Ss, 151 Ww ws Pynchon & Co., 111 Broadway, N. Y. © Rector S13 Western Power Co. com........ 20 1 way, N. Y. ¢ w1i 
St. L Spefid & Peo. Ref. 5s ou Wr tis Jonn Nickerson Jr., 61 B'way, N.Y.¢ Bowl. Gr. 6840 
South Ry., St. Louis Ist 4s, “51 7 73 Ss. P. Larkin & Co., 30 Broad St., N.Y.C .. Broad 3454 ADS 
St. Paul, M M. Pac. ext. 4s 4) 7 st S. P. Larkin & Co., 30 Broad St., N.¥.C.....Broad 3484 RAILROAD 
{ sry a age N. & S. Texas 5s, Als G Ss une ¢ ary... ~ Ww PR [ 2 N ye sad 4 
J., 140... i 72 Pynchon & Co., i1] Broadway, N. Y. © Rector 513 Ala. Gt pomineas a. . 4 1s St., N ’ Cc —— : ) 
Tam 2a Northern Ry. 5s, 156 30 i Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 Cleveland & Pittsburgh 70; ‘ ‘ i J, ¥.c Broad 4279 
To). & O. Cent., West Div S3 Bennett M. Minton, 30 Broad 3t., N. Y. (....Broad 4379 | Gjeveland & Pittsburgh 4%... tog i XN ¥ ¢ ; 
Toledo Terminal ist 44s, 7 i7 Pynchon & Co., 111 Broadway, N. Y¥. C......Reetuor 813 Illinois Central i naned ae i G y ¢ ~ 
Toronto, H LS wad . 7 75 Pynchon & 4°o., i111 Broadway, N. Y. C Rector 813 atamasos iushany & “a. R Pwr ‘ “vo 4 
Union Term. Co. (Dallas,Texas) Minn.. St.P a tan eel tee 61 “ ¥ ¢ 
ist S. F. 5a, A. & O., 1942.... 4 Pynchon & Co., i11 Broadway, N. Y. C... tector $13 If Morria & Essex . ; 71 7a N.Y.¢ ) 
Vicks., Shreve. & I’. gen 5s, ‘41 7s SO) Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Vittsbureh Ft. Wayt “ Cc ? en 9 - a 
s a, : - gh, ayne p 12 2 u. ¥ 
Wabash Ist 5s, M. & N., ‘30 w) ”) Pynchon & Co., 111 Broadway, N. Y. C ..Reetor 81% St. Louis Bridge Ist pf Pn ) , ‘ NS ¥.< 
' Wash., Balt. & ate m 42. 4 ren A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 St. Louis Bridee 24 vf * 46 1" ; M 2 NY CG ; 
Wabash “di 5s, F A, 1939 so < Pynchon & Co., 111 Broadway, N. Y. C Rector 813 [| Tunnel BR. R. of St. Louis ny Oo ‘ NYC ) 
Wab., Tal. & ¢ Ist fe M.& S_,‘41 titi iS Pynehon £ Co., 111 Broadway, N. Y. C -Rector 815 Valley R R ine . N 7¥.c 
W. Va. & Pitts 4s, A. & O., 0 71 73 Pynehon & Co... ill Broadway. N. Y. C .. Rector 813 ‘ er ms . 7) 
West N. Y¥. & Pa. 4s; °43 6. titi Bennett M. Minton, 30 Broad St., N.Y. ¢ Broad 4370 
’ Weatherford, Mineral Wells & INDUSTRIAL AND MISCELLANEOUS 
ee North Western Ist os 70 sO A. 5. H. Jones, 56 Wall St., N. ¥. Cc... Hanover (906 : 
9 West N. YY. & Pa SY SY Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Aluminum Mfg. Co., Inc., 7% pf 70 r N..¥.% Recre 
Wis.Cen. Sup. & Dui. in M ‘aN t 74 7 Pynchon & Co., 111 Broadway, N. Y. C .. Rector 813 Am. Radiator Co. 7% pf coe TOU 110 ' | er. Kee 8 
Wis. Cent. ref. 4s, A. & O., “59 2 tid Pynchon & Co., 111 Broadway, N. Y. C ... Rector 813 Am. Kolling Mill 7% pf. 9 1 c. a Recte 
‘ West, Pac. 5s, M46..,.. N22 N31K Ss. P. Larkin & Co., 30 Broad St., N.¥.C. Broad 3484 Am. Type Foundry Co. 7%... 7s 2 N. ¥. ( Kector & 
i West Virginia & Pitts, 4s, 199%), 71! T2ly S. P. Larkin & Co., 30 Bread St., N.Y.C, Broad $484 Barnhart Brces.& Spindler Ist pf re SO N. ¥. 4 Rect . 
Beaverboard pf ...... ‘ a 10 A. A d St., N.Y Rector 6330 
(DUSTRIAL AND MISCELLANEOUS Horden's Cond, Miik Co. % pf. S70 VG nector t 
4 Brighton Mills Class A 7% pf mh st Y. J. © Rector 
j Advanee Rumely 6s, ‘25. .... me 4 Rauscher & Mackay, 15 Broad St.,N.Y.C Hanover 4453 Brunswick-B alke Col. Co. 7% pf S > N. ¥. Rect 
Advance Rumely scrip ... mM : Rauscher & Mackay, Broad St..N.Y.C...Hanover 4433 Bucyrus Co, 7% .... ‘ 7s S . ¥.C tector 8 
Am. Steel Foundries deb. 4s, ‘2: we Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 815 Canadian Explosives pf 67 if ay, N.Y.( Bowl. ¢ 
Am. Thread 6s, 1928 . os 1 Pynchon & Co., 111 Broadvy nu. ¥. ¢ Carlisle Tire com. ; , 2% Py dway, N.Y.C..Broad ¢ ) 
B. B. & R. Knight Ist 7s. 1980. 0 a2 Pynchon & Co., 111 Broadway, N. Y. C Childs Co. 7% pf {i . N. ¥. 6 Rect 
Bell Tel of Canada Js, 1925 x Xtily Pynchon & Co., 111 Broadway. N. Y. ¢ Commonwealth Financ: t : a1) i St.. N.¥.C..Re r ¢ 
; Can. Car & Foundry Ist ts su so} 7 Pynchon & Co 111 Broadway. N. Y. ¢ tector S13 Climg Cutlery Class ( 2% y, N.Y. iroa 
Can. Car & Foundry tis, 1930., 86 87 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 Congoleum Co. 7% pf.. RO ol VN. ¥.C t 
Con. Coal Co. 1st & ref. Ss, "50 sv Pyne hon & Co., 111 Broadway, N. Y¥. C Rector 813 Continental Motors 7%. . 80 N. ¥. ¢ I 
Cuba Co. ts, 1955 ‘ ‘ 60 rs Farr & Co., 138 Front St.. N. Y¥. C John 6428 Dodge Mfg. Co. 7% pf st 4 N. ¥.C 
Dominion Coal Ist os, 140 N2 4 Pynchon & Co., 111 Broadway, N. Y. G......Rector 813 | Douglas Shoe Co., conv. 7% pf.. 82 we + N. ¥.C 
Denner Steel ist & p om. 5 - tis 72 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 Eastern Steel com. ‘ . 22 45 way, N.Y.C x) 
Federal Sugar Ref fis, 1924. 6% 7% Karr & Co., 133 Front St., N. Y. ¢ ; John 6428 Do Ist pf , ; 60 Hs abate tes 
Francisco Suzar tis 193%. . 7 SF Farr & Co., 1: Front St., N. Y. C . John 6428 Edmonds Oil & Refining 1A 1 adWway, N.1 } 
Gen. Baking Ce Ist fs, 1936 a) Yo Pynchon & ¢ 111 Broadway, N. Y. C... Rector 813 Fisemann Magneto 7% pf I 5 oe ; N. Z. 4 3 
Jefferson-Clearfield Coal & Iron Empire Steel & fron : ) 2 N.¥.C GOOD 
Co. (ind. Co.) Ist 5s, 10... ~™ l’ynebon & Co., 111 Broadway, N. Y¥. C ..Reetor 815 Empire Steel & Lron pf . 10 it N.Y .¢ ” 
Jones & Laughlin Stl. ist 5s, 39 Le 93 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Farrell, Wm., & Son rh NZ ’ . 
Lackawanna I. & o8,'29 ST 2 Pynchon & Co., 111 Broadway, N. Y. C Rector S13 Firestone Tire & Hubber pf 72 if N.Y .( Rector th 
Mallory 8.8. Co. tis 7 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Firestone Tire & Rubber pf 70 i ( Re 8 
Nat. Conduit & Cz . 42 4ti Pynchon & Co., 111 Broadwe mm F.C Rector 813 Fisher Body (Ohio) 8% pf 77 ‘ ‘ Re 
Nova Scotia Stl.«Coa 59,°50 Gd “9 Pynenon & Co., 111 Bros udway, -— ao .Reetor 813 Fisk Rubber Co. Ist pf 7 1 Re 
O'Gara Coal Ist 5s, 1955 ti4 67 Pynchon & Co., 111 Broadwe ay. y. %.& Rector Ford Motor of Ce P 240 2m A N.Y. Recte 
Roch. &Pitts.Coal & ['n Ist : “4 x7 Pynchon & Uo., 111 Broadway, N. Y. C Rector 813 Foundation Co ; 72 i Y.C.. Bowl. G J 
Rosita Coal & Coke s. f. 6s » oS Pynchon & Co., Jil Broadway, N. Y. C Rector 815 H. H. Franklin com. ' i I y, N.Y.¢ Broad ) 
Sen Sen Chiclet 6s, 1920 : 4 68 Pynchon & Co., {11 Broadway, N. ¥. C .Rector 813 Le eee 1 ’ y, N.Y.C..Broa 
Shaffer Oil & R.Co. ist s.f.68,'29 sv S32 Pynchon & Co., 111 Broadway, N. Y. C... Rector 818 Gillette Safety Razor 74 7H Cc R 
Sherwin & Williams Co Ist & Godchaux Sugar Co. 7% pf ts 2 Cc Re 8 
ref, ts, 141. . o-0 Si Hau Pynchon & Co., 111 Broadway, N. Y. C ...-Reetor 815 Goodyear. Tire & Rubber 7% pf 20 A N.Y.¢ Re 
Sloss-Sheffield S. & [. Co 20 xu 91 Pynchon & Co., 111 Broadway, N. Y. C......Rector S15 lo 8% aig pf. rer t ( ‘ s N.Y. Rect 
Solvay’ Process Co. Ist 5s, °3 S4 oe Pynchon & Co., i11 Broadway. N. Y. C......Reetor 813 lo 7% pf N. ¥. ¢ ite 
Trinity Bidgs. Corp Ist mtg Graton & Knight Mfe. Co. 7% pt 62 68 N, Fs € R 
juan Sigs, 19350 a 92 “4 Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 Gt. Atlan. & Pa Tea Co. 7% { ‘Ht 9 . uN, ¥¢ Re 
Two Rector St. Corp. Ist mtg Gt. Western Seas Co. 7% pf 07 0 v ee Re 
loan tis, 1935 Deiead.a-d 2 w Il’ynchon & Co., 111 Broadway, N. Y. ¢ ... Rector 813 l.. W. Griffith, Class A adioms . dway, N.Y.( r 
U. S. Light & Heat Ist tis a9) iw iG Pynehon & Co., 111 Broadway, N. Y. C ..Rector 813 Hart Oj] (new stock) j iw N.Y.C 
Utah Fuei Co. Ist 5s, 1951... s S7 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 Holly Sugar Co. 7% pf i Yy. ¢ 
Ward Baking Co Ist ts, ‘3 iM » Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Hupp Motor Co. conv. 7% pf NW. ¥. ¢ 
Webster Coal&éCoke Ist con. 42 ft xy Pynchon & Co., ‘111 Broadway, N. Y. ¢ 7" tector 818 Hydraulic Steel conv. 7% pf a 
West India Sugar Finance | s4 8S Farr & Co., 1 Front St., N. ¥. C .. John 6428 Indiana & Illinois Coal Co. 7%.. s us ¥. 
Woodward I, Co. Ist con. iv 74 Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 i. RK. Steel Units.. 4) ) iwa N.Y.C..Br 
Libby-Owen Sheet Glass 7% 7 old nN. ¥ € Re 
Lima Locomotive Co. conv. 7%. I " MN. 25 © ial 
St k St k ee eS See ‘a ti ee oe 
oc 8 oc 8 Midwest & Gulf . Séeewneds ‘ 3 5 iway, N.} a 
New England Fuel Oil 10 aA} i i’wa N.Y.C $54 
New Mex. & Ariz Land Co 1 p ¥. ( nwt 
. Oneida Community Silver. 20 M N.¥ 6910 
STANDARD OIL SECURITIES Packard Motor Car pf..i-..... 3 | ad St., N.¥.C “Rector 6330 
- t r Car Co. 7% p 2 Ts fh . te 
Bid Offered Paige Detroit Motor Co. 1% pf. N. ¥.¢ -++-Rector 8 
Penney (J. ©.) Co. 7% pf... x) 4 > A. ‘ Rector 8 
Anglo-Am. Oil Co., Ltd... .-.. Charles KE, Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Pigely Wieg pf. f 70 vay, N.Y.C..Broa 110 
Atlantic Refining Co. i a Charles E, Doyle 40 Broad St., N.Y.C..Broad 7106 Piggly Wig common. . 27 " N.Y.C RB ' 
Atlantic Refining Co. pf. Charles E, Doyle & 30 Broad St., N.Y.C..Broad 7106 Procter & Gamble 8%....... 137 17 N. Y. ¢ Recte F 
Borne-Serymser Co. Charles E. Doyle & 30 Broad St., N.Y.C..Broad 7106 inaetar G: > 6% pv 99 ol N.Y. C... .. Rect Q12 
Buckeye Pipe Line Co Charles Doyle & N.Y.C..Broad 7106 es hg a marge Booed im 7%, 10) ' Me Rector 8 
Chesebrough Mfg. Co., cons... 165 Charles E. Doyle & N.Y.C..Broad 7106 7 Rogers Milk Units ; v0 4 iway, N.Y.C..Broad 6910 
Continental Oil Co.... -...4... 24 Charles E. Doyle & 30 Broad S N.Y.C..Broad 7106 Rolls-Royce 7 % pf ert a ay, N. Y¥.C.. _...Rector 813 
Crescent Pipe Line.-...... . $4 Charles Doyle & 30 Broad St., N.¥.C..Broad Royal Se ig -owder 6% ee 80 S N.¥.¢ Rector 813 
Cumberland Pipe Line Co... 15 Charles Doyle & 30 Broad St., N.Y.C..Broad Savannah Sugar Ref. Co.... . 87 6 yp Rect 13 
Eureka Pipe Line ..... . 1 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad Steel Realty Dev. com 12 YB ks Broa 10 
Galena Signal Oil Co. pf., new 1m Charles Doyle & 30 Broad St., N.Y.C..Broad United Auto Stores com... 7 N.Y.C...Br 6910 
Galena Signal Oil Co., old.. 102 Charles Doyle & , 30 Broad St., N.Y.C..Broad 7106 Steinmetz Motor Units... iway, N.Y.C...Broad 0 
Galena Signal Oil Co. common 0 Charles Doyle & 30 Broad St., N.Y.C..Broad 7106 Weich Grape —— Co. 7% pf... 67 , I Wi ws G2 Rector § 
Mlinois Pipe Lines. ened see 170 Charles Doyle & ¢ 30 Broad St., N.Y.C..Broad 7106 Willys Corp. pf....... oecees 12 15 ‘ N.Y. ¢ Rector 813 
Indiana Pipe Line Co,. NO Charles Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 Winchester Co. 7% pf........- . 60 N.Y. ( Rector 813 
Internat. Pet Co 16 Charles E, Doyle & 30 Broad St., N.Y.C..Broad 7106 Winnesboro Mills 1% ‘pf. : 91 M oe Rector 813 
a ga Transit x0 Charles Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 , 
Y. Transit Co ee 151 Charles Doyle & Co., 40 Broad St N.Y.C.. Broad 7106 MePDAN + 
Northern Pipe Line Co.... 6 Charles E. Doyle & Co., 30 Broad St., N.Y¥.C Sroad 7106 BANKS AND TRUST C¢ MPANIES 
ee Ge Gs ccdaccnvces 297 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 ; 92" 4 , ~ ‘ . 11 
Penn. Mexican Fuel @Oil....... 2 Charles E. Doyle & Co., 30 Broad st., N.¥.C..Broad 7106 mee = ae Natl Bank nyo ¢ “4 NI x ~ arg spe qe roman a 
Prairie Oil & Gas...........00. 590 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Bank of Manhattan : 199 «(204 a eae Sens Meee 
Prairie Pipe Line. 218 . = yaa “ Ses Wisene - sg pe pee, 3 ank o anhattan Co. . 1) - .. x. ¢ wes . Hanover ¢ ) 
rairi P cevecesece ° 21 Charles E. Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 Commerci Finance Units ( yadway, N.Y.C Sroad 6910 
Solar Refining Co... 405 Charles E. Doyle & Co., 80 Broad St., N.Y.C..Broad 7106 ] fquitable Trust aap 64-260 ‘ ot 2 | ne Aer 
Southern Pipe Line Co. as #93 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 praca Loan and Trust...... 36 me. ipntiace “Pepa er 0110 
South Penn. Oil Co.......... 242 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 || first Peoples Trust Units. 60 tp NE Yee tbe 
Southwest Penn Sei Lines. . 60 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Guaranty Seis ; en, 211 hag yee He an ver 0110 
Standard Oil of Cal., $25 par $6 Charles 2. Doyle & C 30 Broad St., N.Y.C..Broad 7106 Hawkins Mortgage Ce aaa 47 50 < 123 Main St., Cincinnati Ohio 
Standard Oil of Ind., $25 par. SS4%q Charles EK. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Irving National Bank 183 187 1 N. Y.C Hanover 0110 
Standard Oil of Kansas wake 57 5S Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 National E¢ uitable inv. 1 nits. 180 20) , dl “NYG Broad 6910 
Standard Oil of Kentucky... .. 420 430 Charles Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Mutual Bieeeiahe Units.. ae 8 1 oadway, N.Y.C... Broad 6910 
Standard Oil of Nebtaska....... 180 190 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Mechanics & Metals Nat. Bank 9 7 So Po Hanover 0110 
| Standard Oil of New York...... 369 S72 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Nat. Bank of Commerce...... 231 235 N. Y. G........Hanover 0110 
4 Standard Oil of Ohio........... 4200430 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Nat. Park Bank Se SP 100-408 Par ‘ Bt., N. ¥. C... ‘Hanover 0110 
Standard Oil of Ohio pf...... ee Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | - ee Oe ee eee eee en ae Le ee eee ee er 
if ees OD COR onc ccccees ) we Charles Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 [TI 
*Union Tank Car Co, pf..... 2 4S Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 
*Union Tank Car Co.. 7 102 Charles E. Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 Central Aguirre Sugar Co.. NM. FB. Cucsescesese d0am Ole 
Vacuum Oil Co........ ee i 44) Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Cuban American Sugar pf 2 N.Y. Crcovsce cas Ome Geen 
Washintgon Oil Co cavadesa 32 36 Charles E, Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Fajardo Sugar Co. ex div...... s Nw. v6 .John 6428 
*Ex dividend ee National Sugar Hefining ..... V2 MN. ¥. c. John 6428 
West India Sugar Finance pf... 63 66 E t NM; 2. @ John 6428 
PUBLIC UTILITIES TOBACCO SECURIT! 
Adirondack Pow. & Lt. Co. 7% pf 82 R4 Pynchon & Co., 111 Broadway j .. Rector 813 : 
Am, Light & Trac. Co. 6% pf... 79% S81 Pynchon & Co., 111 Broadway .Rector 813 Bristol & Bauer, 120 Broadway Rector 4594 
Am. Light & Trac Co. common ft a6 Pynchon & Co., 111 Broadway sas -Rector 813 iS 
Am, Power & Light 6% pf.... 72 Th Pynchon & Co., 111 Broadway, N ES ..Rector 813 Bid O : Bid Offered 
Am. Power & Light common. 66 69 Pynchon & Co., 111 Brodaway, .Rector 831 American Tobacco scrip........s. 107 OO OF. dkcserdesen 81 86 
Am. Water Wks.& El.con.1st pf 63 66 Otto Billo, 37 Wall St., N. Y. Hanover 6297 American Cigar common.... ha « a 1 Tobacco...... 65 70 
Am.WaterWks. & El. partic. pf 18 18% Otto Billo, 37 Wall St., N. ¥ .Hanover ¢ American Cigar pf. ee 81 A 68 7 
Am. Water Wks. & eb common 6% 6% Otto Billo, 37 Wall St.. N. ¥ .Hanover 6297 Geo. W. Helme comn 15 Pit eteusnuaawei $ 
4 Ark. Light & Power pf..... 50 60 A. S. H. Jones, 56 Wall St., *.....- Hanover 0906 Geo. W. Helme pf.... 93 8 103% 10% 
- Cal. Elec. Generating pf..... 69 ee John Nickerson Jr., #1 B'way, N.Y.C.....Bowl. Gr. 6840 Imperial Tobacco ...........008- ‘ RY 4 S Re Ree 34 36 
2 Carolina Power & Lt. Co. 7% pf 87 92 Pynchon & Co,, 111 Broadway, N. Y. C.........Rector 813 Mengel Box Co........45: R7 essndnetoenes 158 165 
Carolina Power & Lt. Co. com.. 28 32 Pynchon & Co., 111 Broadway, N. Y. C.........Reetor 813 MacAndrews & Forbes com,......... 103 10 Ww PE iroccccrcctccecccee BF 98 
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Announcement C HATHAM 
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To Our Customers and the Public: pH 


THE CHATHAM AND PHENIX NATIONAL BANK of the 


City of New York announces that at the close of business November 


CHATHAM 
EST 1850 


7th, 1921, the location of its branct. heretofore at Ninth Avenue and 
{4th Street has been changed to Eighth Avenue and 14th 
Street in the City of New York. 


X esti 
The business of the NEW YORK COUNTY NATIONAL BANK \ oientk . 
of the City of New York, located at the last-mentioned address, has 
been combined with that of The Chatham and Phenix National Bank 
and_ will be continued at said address. 





THE CHATHAM AND PHENIX Trust Depart- 
ment, located at the Main Office, with services avail- 
able at each of our twelve banks, located from the 
Battery to Bronx, is prepared and qualified to act 
as: Executor, Administrator, Trustee, Guardian or 
Committee of Estates; Trustee of Voluntary Trusts; 
Agent for the care of Real and Personal Property; 
Registrar or Transfer Agent of Issues of Stocks or 
Bonds; Trustee of Issues of Corporate Bonds; Cus 
todian of Securities. 


To encourage neighborhood thrift, we invite the 
opening of accounts in ous Special Deposit Departe 
moent 


@For more than a century 
this Bank has been identi- 
fied with the commercial 
activities and industrial 
progress of the City of 
New York. 


ne Hundred Years of Commercial/Banking 











esignated Depositary of 

THE UNITED STATES 
THE STATE OF NEW YORK 
THE CITY OF NEW YORK 
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DIRECTORS 
Samuet S. Cumps Tuomas L. Leewmo FIFTH AV’ 
Joun M. Cowarp Wa.vo H. MarsHaLt 
Haaven L. Crawrorp Wits Mine AND 
Preare S. DuPont A. Mictow Naru 33RDST. 
Extis P. Earte Joun J. Rasxos 
Noxsorne P Gatiinc Joun Rinciinc 
Joun M. Hansen Oscar SCHERER 
Grorcr M. Harp Epwasp SHEARSON 
Bert L. Haskins Writs HH. Strawn /EIGHT AVE) 
Frank J. Heaney J. Frepenicx Tacort AND 
Ricnagp H. Hicorns S. B. THorne TH 
H. Srvart Horcsxiss Frepericx D. Unperwoop it ST 
Louis G. KavrmMan Hicks A. WEATHERBER 


Samunt Wei. 









Charter Member of the 
NEW YORK CLEARING HOUSE 
Member Federal Reserve Bank 
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We Cordially Invite Your Acoount 














MAIN OFFICE 


149 BROADWAY 
CORNER LIBERTY STREET 
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